
 

 

dŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�hƟůŝƚǇ�Θ� 
,ĞĂǀǇ��ŽŶƚƌĂĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ 
 

�ŽŶƚĞŶƚƐ 
  WƌĞƐŝĚĞŶƚƐ�DĞƐƐĂŐĞ    ^ĞĐƟŽŶ�/͕�ϭ 
  ,ŝƐƚŽƌǇ�ŽĨ�,Zh,���    ^ĞĐƟŽŶ�/͕�Ϯ-ϵ 
  KĸĐĞƌƐͬ�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐͬ^ƚĂī  ^ĞĐƟŽŶ�/͕�ϭϬ-ϭϲ 
  �ŽŵŵŝƩĞĞƐ      ^ĞĐƟŽŶ�/͕�ϭϳ-ϮϬ 
  �ĂůĞŶĚĂƌ�ŽĨ��ǀĞŶƚƐ     ^ĞĐƟŽŶ�/͕�Ϯϭ-Ϯϯ 
  WĂƐƚ-WƌĞƐŝĚĞŶƚƐ     ^ĞĐƟŽŶ�/͕�Ϯϰ 
  DĞŵŽƌŝĂů�^ĐŚŽůĂƌƐŚŝƉ�&ŽƵŶĚĂƟŽŶ  ^ĞĐƟŽŶ�/͕�Ϯϱ 
  DŝƐƐŝŽŶ�^ƚĂƚĞŵĞŶƚ     ^ĞĐƟŽŶ�/͕�Ϯϲ 
  EŽŶ-�ŝƐĐƌŝŵŝŶĂƟŽŶ�WŽůŝĐǇ   ^ĞĐƟŽŶ�/͕�Ϯϳ 
  �ǇůĂǁƐ       ^ĞĐƟŽŶ�/͕�ϯϬ-ϰϬ 
  DĞŵďĞƌ�>ŝƐƟŶŐƐ     ^ĞĐƟŽŶ�//͕�ϭ-ϭϬϯ� 
  �ƵǇĞƌƐ�'ƵŝĚĞ      ^ĞĐƟŽŶ�///͕�ϭ-Ϯϱ 
  DƵŶŝĐŝƉĂůŝƟĞƐ      ^ĞĐƟŽŶ�/s͕�ϭ-ϭϴ 
  'ŽǀĞƌŶŵĞŶƚ      ^ĞĐƟŽŶ�s͕�ϭ-Ϯϰ 
 

dŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�hƟůŝƚǇ�ĂŶĚ�,ĞĂǀǇ��ŽŶƚƌĂĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ 
ϯϭϬϱ�tĞƐƚĞƌŶ��ƌĂŶĐŚ��ŽƵůĞǀĂƌĚ͕�hŶŝƚ�ϱ�͕��ŚĞƐĂƉĞĂŬĞ͕�s��ϮϯϯϮϭ 

WŚŽŶĞ͗�;ϳϱϳͿ�ϰϴϰ-ϳϱϬϬ͕�&Ăǆ͗�;ϳϱϳͿ�ϰϴϰ-ϲϮϴϱ 
�-ŵĂŝů͗��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�^ƚĞƉŚĂŶŝĞ�ZŽŐĞƌƐ͕�ƐƌŽŐĞƌƐΛŚƌƵŚĐĂ͘ĐŽŵ 

 
dŚŝƐ�ĚŝƌĞĐƚŽƌǇ�ŝƐ�ƉƵďůŝƐŚĞĚ�ĂŶŶƵĂůůǇ�ĂŶĚ�ŝƐ�Ă�ůŝƐƟŶŐ�ŽĨ�ŵĞŵďĞƌ�ĮƌŵƐ�ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�ϭϮ͕�ϮϬϭϳ͘ 
,Zh,���ƌĞŐƌĞƚƐ�ĂŶǇ�ĞƌƌŽƌƐ�ŽĨ�ŽŵŝƐƐŝŽŶƐ�ƚŚĂƚ�ŵĂǇ�ŝŶĂĚǀĞƌƚĞŶƚůǇ�ĂƉƉĞĂƌ�ŝŶ�ƚŚŝƐ�ĚŝƌĞĐƚŽƌǇ͘� 

 
 
 

ϮϬϭϳ 
Z�^KhZ���'h/���Θ�D�D��Z^,/W��/Z��dKZz� 

ϰϯZ��z��Z�;ϭϵϳϰ-ϮϬϭϳͿ 



 

 

'Ğƚ�/ŶǀŽůǀĞĚ�ǁŝƚŚ�,Zh,��͊� 
ǁǁǁ͘,Zh,��͘ĐŽŵ 



 

 



 

 



 

 

��D�^^�'��&ZKD�d,��WZ�^/��Ed 
  
  
 :HOFRPH�WR�\RXU�����-�����+58+&$�0HPEHU�
VKLS�'LUHFWRU\�DQG�5HVRXUFH�*XLGH���3OHDVH�WDNH�D�IHZ�
PRPHQWV�WR�ORRN�WKURXJK�LW���,�DP�VXUH�WKDW�\RX�ZLOO�VHH�VRPH�ILUPV�WKDW�\RX�
PLJKW�QRW�KDYH�NQRZQ�ZHUH�PHPEHUV�RI�+58+&$���1RW�RQO\�ZLOO�\RX�VHH�WKH�
IDPLOLDU�FRQWUDFWRU�DQG�VXSSOLHU�OLVWLQJV��\RX�ZLOO�VHH�KRZ�GLYHUVLILHG�RXU�RU�
JDQL]DWLRQ�LV�EHFRPLQJ�ZLWK�WKH�PDQ\�HQJLQHHULQJ�ILUPV��EDQNV�DQG�LQVXUDQFH�
FRPSDQLHV��OHJDO�DQG�DFFRXQWLQJ�ILUPV���<RX�ZLOO�DOVR�QRWLFH�WKDW�WKHVH�PHPEHU�
ILUPV�KDYH�DQ�LQFUHDVHG�UHSUHVHQWDWLRQ�RQ�WKH�%RDUG�RI�'LUHFWRUV� 
 ,�DP�YHU\�KRQRUHG�DQG�KXPEOHG�WR�VHUYH�DV�\RXU�3UHVLGHQW�LQ��������$V�,�
ORRN�DW�WKH�OLVW�RI�SDVW�SUHVLGHQWV�,�FDQ�VHH�WKDW�,�DP�ZDONLQJ�LQ�WKH�IRRWVWHSV�RI�
JLDQWV�LQ�RXU�LQGXVWU\�–�PHQ�DQG�ZRPHQ�ZKR�ZHUH�FRPPLWWHG�DQG�GHYRWHG�WR�
EXLOGLQJ�RXU�LQGXVWU\�DQG�+58+&$�LQWR�VRPHWKLQJ�JUHDWHU�WKDQ�WKH�VXP�RI�
RXU�PHPEHUVKLS� 
 +DYLQJ�VHUYHG�RQ�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�SDVW�WZR�\HDUV��,�KDYH�
VHHQ�D�G\QDPLF�JURXS�RI�SHRSOH�ZKR�ZLOO�JR�KHDG-WR-KHDG�RQ�ELG�GD\�EXW�GXU�
LQJ�ERDUG�PHHWLQJV��ZRUN�WRJHWKHU�ZLWK�SDVVLRQ�DQG�GHVLUH��WR�UHSUHVHQW�ZH��WKH�
PHPEHUV���,I�VRPHRQH�DVNV��³ZKDW�GRHV�+58+&$�GR�IRU�PH"´�\RX�FDQ�WHOO�
WKHP�WKDW�ZH�UHSUHVHQW�D�FROOHFWLYH��XQLILHG�YRLFH�LQ�+DPSWRQ�5RDGV�DQG�DOO�WKH�
ZD\�WR�WKH�6WDWH�+RXVH�LQ�5LFKPRQG���:H�SURYLGH�QHWZRUNLQJ�DQG�IHOORZVKLS�
RSSRUWXQLWLHV��WUDLQLQJ�FODVVHV��UHSUHVHQWDWLRQ�LQ�WKH�6WDWH�&RUSRUDWLRQ�&RP�
PLVVLRQ��SDUWQHULQJ�ZLWK�WKH�9LUJLQLD�0LVV�8WLOLW\�6\VWHP��DQG�PRQLWRULQJ�GH�
YHORSPHQWV�WKH�DIIHFW�RXU�LQGXVWU\�ZLWK�26+$��926+��9'27��'HSDUWPHQW�RI�
/DERU��'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\��+53'&��DQG�RWKHUV��� 
 $V�ZH�HQWHU������DQG�EH\RQG��RXU�LQGXVWU\�LV�IDFLQJ�D�IHZ�GLIILFXOW�FKDO�
OHQJHV���6RPH�RI�ZKLFK�DUH�WKH�HYHU�LQFUHDVLQJ�JRYHUQPHQW�UHJXODWLRQV��LP�
SHQGLQJ�VKRUWDJH�RI�VNLOOHG�ODERU��DQG�XQFHUWDLQ�ORFDO��VWDWH��DQG�IHGHUDO�IXQG�
LQJ���1RW�RQO\�LV�RXU�VNLOOHG�ZRUN�IRUFH�DJLQJ��ZH�DUH�DOVR�VHHLQJ�D�UDSLG�DQG�
IUHTXHQW�UHWLUHPHQW�RI�ORQJ-VHUYLQJ�3XEOLF�:RUNV�DQG�3XEOLF�8WLOLW\�HPSOR\HHV�
UHVXOWLQJ�LQ�\RXQJHU��OHVV-H[SHULHQFHG�PXQLFLSDO�HQJLQHHUV�DQG�LQVSHFWRUV���$OO�
RI�WKHVH�FKDOOHQJHV�DUH�RQ�RXU�³GDVKERDUG´�DQG�WKH�%RDUG�LV�IRFXVHG�RQ�QDYL�
JDWLQJ�+58+&$�WKURXJK�WKHVH�REVWDFOHV��� 
 ,Q�FORVLQJ��SOHDVH�PDNH�HYHU\�DWWHPSW�WR�GR�EXVLQHVV�ZLWK�+58+&$�
PHPEHUV�DQG�HQFRXUDJH�SURVSHFWLYH�PHPEHUV�WR�MRLQ���5HPHPEHU��³,I�D�WUDGH�
LV�ZRUWK�EHLQJ�LQ��LW�VKRXOG�EH�D�SULYLOHJH��LI�QRW�D�GXW\��WR�EH�D�PHPEHU�RI�LWV�
DVVRFLDWLRQ�´� 
 
6LQFHUHO\� 
 
&KULV�6DIULW 
3UHVLGHQW 
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,ŝƐƚŽƌǇ�ŽĨ� 
dŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�hƟůŝƚǇ�ĂŶĚ�,ĞĂǀǇ��ŽŶƚƌĂĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ  

 
/Ŷ�ϭϵϳϰ͕�ƚŚĞ�ŚĞĂǀǇ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝŶĚƵƐƚƌǇ�ŝŶ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ǁĂƐ�ŐƌŽǁŝŶŐ�ĂƐ�
ƋƵŝĐŬůǇ�ĂƐ�ƚŚĞ�ŵĂŶǇ�ŵƵŶŝĐŝƉĂůŝƟĞƐ�ƚŚĂƚ�ĐŽŵƉƌŝƐĞĚ�ƚŚĞ�ĂƌĞĂ͘ 
 
dŚĞ��ŝƟĞƐ�ŽĨ sŝƌŐŝŶŝĂ��ĞĂĐŚ�ĂŶĚ�EŽƌĨŽůŬ�ǁĞƌĞ�ǁĞůů�ƵŶĚĞƌǁĂǇ�ƚŽ�ďĞĐŽŵŝŶŐ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�͞'ŽůĚĞŶ��ƌĞƐĐĞŶƚ͟�ŽĨ�sŝƌŐŝŶŝĂ�ƚŚĂƚ�ƐƚƌĞƚĐŚĞĚ�ĨƌŽŵ�tĂƐŚŝŶŐƚŽŶ�
�͘�͘�ƚŚƌŽƵŐŚ�ZŝĐŚŵŽŶĚ�ĂŶĚ�ĚŽǁŶ�ƚŽ�ƚŚĞ�^ŽƵƚŚĞĂƐƚĞƌŶ�sŝƌŐŝŶŝĂ�ďĞĂĐŚĞƐ͘��
EĞǁƉŽƌƚ�EĞǁƐ�ĂŶĚ�,ĂŵƉƚŽŶ�ǁĞƌĞ�ĞŶũŽǇŝŶŐ�Ă�ƐƵƌŐĞ�ŝŶ�ĚĞǀĞůŽƉŵĞŶƚ͘���������
�ŶŚĞƵƐĞƌ-�ƵƐĐŚ�ŚĂĚ�ĐŽŵĞ�ƚŽ�:ĂŵĞƐ��ŝƚǇ��ŽƵŶƚǇ͘��ŽƵŶƟĞƐ�ǁĞƌĞ�ďĞŝŶŐ�
͞ŐŽďďůĞĚ�ƵƉ͟�ďǇ�ĐŝƟĞƐ͘ 
 
KŌĞŶ�ŝƚ�ǁĂƐ�ƵŶĐůĞĂƌ�ĂƐ�ƚŽ�ǁŚŽ�
ĐĂůůĞĚ�ƚŚĞ�ƐŚŽƚƐ�ŽŶ�ƐƉĞĐŝĮĐĂƟŽŶƐ�
ǁŚĞŶ�ŝƚ�ĐĂŵĞ�ƚŽ�ĐŽŶƐƚƌƵĐƟŽŶ���
ĐŽŶƚƌĂĐƚƐ͘�/ŶĚŝǀŝĚƵĂů�ĐŽŶƚƌĂĐƚŽƌƐ͕�
ĞƋƵŝƉŵĞŶƚ�ĚĞĂůĞƌƐ͕�ĂŶĚ�ŵĂƚĞƌŝĂů�
ƐƵƉƉůŝĞƌƐ�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�
ŚĂǀĞ�Ă�ĐŽŵŵŽŶ�ŽƌŐĂŶŝǌĂƟŽŶ�ŽĨ�
ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶĐĞƌŶƐ�ǁŚŽ�ĐŽƵůĚ�
ƐƉĞĂŬ�ĨŽƌ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ĂƐ�Ă�ǁŚŽůĞ͘ 
 
EŝŶĞƚĞĞŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ĮƌŵƐ�;ƐĞĞ�
ŝŶƐĞƚͿ�ĨŽƌŵĞĚ�ƚŚĞ�dŝĚĞǁĂƚĞƌ�hƟůŝƚǇ�
�ŽŶƚƌĂĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ�ŝŶ�ϭϵϳϰ�ĂƐ�
Ă�ŶŽŶ-ƉƌŽĮƚ�ŐƌŽƵƉ͕�Ă�ǀŽŝĐĞ�����
ƐƉĞĂŬŝŶŐ�ŽƵƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞŝƌ�
ŐƌŽǁŝŶŐ�ƌĂŶŬƐ͘ 
 
&ŽƵŶĚŝŶŐ�ŵĞŵďĞƌ�:ĞƌƌǇ�tŽŵĂĐŬ�
ŽĨ�^ƵďƵƌďĂŶ�'ƌĂĚŝŶŐ�ĂŶĚ�hƟůŝƟĞƐ͕�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�͞ƐƚĂƚƵƐ�ƋƵŽ͟�ǁĂƐ�ŚĂƌĚ�ƚŽ�
ĐŚĂŶŐĞ͗�͞�ƚ�ĮƌƐƚ�ƚŚĞƌĞ�ǁĞƌĞŶ͛ƚ�ŵĂŶǇ�ĐŚĂŶŐĞƐ�΀ĨƌŽŵ�ŵƵŶŝĐŝƉĂůŝƟĞƐ΁͘�tĞ�ƐƟůů�
ƌĂŶ�ŝŶƚŽ�ƉƌŽďůĞŵƐ�ǁŝƚŚ�ĐŝƟĞƐ�ĂŶĚ�ĐŽƵŶƟĞƐ͘� 
 

&ŽƵŶĚŝŶŐ�DĞŵďĞƌ�&ŝƌŵƐ 
 

�Θt��ŽŶƚƌĂĐƚŽƌƐ͕�/ŶĐ͘ 
�^Z�sŝƌŐŝŶŝĂ�WƌĞ-�ĂƐƚ 
�ĂƉŝƚŽů�&ŽƵŶĚƌǇ�ŽĨ�sŝƌŐŝŶŝĂ͕�/ŶĐ͘ 
�ĂƌƚĞƌ�DĂĐŚŝŶĞƌǇ͕�/ŶĐ͘ 
�ŽŶƚĞĐŚ��ŽŶƐƚƌƵĐƟŽŶ�WƌŽĚƵĐƚƐ 
�ŵƉŝƌĞ�^ĂůĞƐ 
'ƌŝĸŶ�WŝƉĞ�WƌŽĚƵĐƚƐ��ŽŵƉĂŶǇ 
t͘Z͘�,Ăůů͕�/ŶĐ͘ 
/ŶŶĞƌ-sŝĞǁ͕�>ƚĚ͘ 
:ĂŵĞƐ�ZŝǀĞƌ��ƋƵŝƉŵĞŶƚ�Θ�^ƵƉƉůǇ 
EĂŶƐĞŵŽŶĚ�WƌĞ-�ĂƐƚ��ŽŶĐƌĞƚĞ� 
ZŝƐŚ��ƋƵŝƉŵĞŶƚ 
^ƉŝǀĞǇ�ZĞŶƚĂůƐ͕�/ŶĐ͘ 
^ƚĞǀĞŶƐŽŶ�&ŽƌĚ�dƌĂĐƚŽƌ͕�/ŶĐ͘ 
^ƵďƵƌďĂŶ�'ƌĂĚŝŶŐ�ĂŶĚ�hƟůŝƟĞƐ͕�/ŶĐ͘ 
dĂƌŵĂĐ�DŝĚ-�ƚůĂŶƟĐ͕�/ŶĐ͘ 
sŝĐŽ��ŽŶƐƚƌƵĐƟŽŶ��ŽƌƉ͘ 
tĂƚĞƌǁŽƌŬƐ�^ƵƉƉůǇ��Ž͕͘�/ŶĐ͘ 
tĂƚĞƌWƌŽ�^ƵƉƉůŝĞƐ��ŽƌƉ͘ 

� 



 

 

dŚĞŶ�ĂďŽƵƚ�ƚŚƌĞĞ�Žƌ�ĨŽƵƌ�ǇĞĂƌƐ�ĚŽǁŶ�ƚŚĞ�
ƌŽĂĚ�ƚŚĞǇ�ƌĞĂůŝǌĞĚ�ǁĞ�ǁĞƌĞŶ͛ƚ�ŐŽŝŶŐ�ĂǁĂǇ͘  
 
ZĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ďĞŐĂŶ�ƚŽ�ŐƌŽǁ͘�
/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ŐƌŽǁŝŶŐ�ƌĞƐƉĞĐƚ�
ĨƌŽŵ ŵƵŶŝĐŝƉĂů�ĞŶƟƟĞƐ͕�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ��
ďĞŐĂŶ�ƚŽ�ƌĞĐĞŝǀĞ�ĂĐĐĞƉƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�����
ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ƚŚĞ�ŶƵŵďĞƌ��
ŽĨ�ŵĞŵďĞƌƐ�ƐƚĂƌƚĞĚ�ƚŽ�ĂůƐŽ�ŐƌŽǁ͘ 
 
'ŽƌŵĂŶ�WŝŶŬƐƚŽŶ�ŽĨ�WŝŶŬƐƚŽŶ�Θ�^ŽŶƐ�ǁĂƐ�
ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ĮƌƐƚ�ƉƌĞƐŝĚĞŶƚ�;ƌŝŐŚƚͿ͕�ĨŽůůŽǁĞĚ�
ŝŶ�ƐƵĐĐĞƐƐŝŽŶ�ďǇ��ŵŝů�sŝŽůĂ�ŽĨ�s/�K������������
�ŽŶƐƚƌƵĐƟŽŶ͕�>ĞǁŝƐ�tŝƩ�ŽĨ�/ŶŶĞƌ-sŝĞǁ͕�>ƚĚ͕͘�
ĂŶĚ��Žď�DĞĂĚƐ�ŽĨ�>DZ��ŽŶƐƚƌƵĐƟŽŶ͘� :ĞƌƌǇ�
tŽŵĂĐŬ�ŽĨ�^ƵďƵƌďĂŶ�'ƌĂĚŝŶŐ�ĂŶĚ�hƟůŝƟĞƐ�
Ăƚ�ĂƐ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͛Ɛ�ĮŌŚ�WƌĞƐŝĚĞŶƚ͘ 
 
tŝƚŚ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ͕�dh���ǁĂƐ�ĂďůĞ�ƚŽ�ŝŶŇƵĞŶĐĞ�ŵƵŶŝĐŝƉĂůŝƟĞƐ�
ŝŶƚŽ�ŵĂŬŝŶŐ�ĐŚĂŶŐĞƐ�ŝŶ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶƐ�ƚŚĂƚ�ŐƌĞĂƚůǇ�ŝŵƉƌŽǀĞĚ�
ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƵŶĚĞƌŐƌŽƵŶĚ�ƵƟůŝƟĞƐ͘ 
 
͞&Žƌ�ŝŶƐƚĂŶĐĞΗ͕�ƐĂŝĚ�:ĞƌƌǇ�tŽŵĂĐŬ�ŝŶ�Ă�ϭϵϵϵ�ŝŶƚĞƌǀŝĞǁ͕�ΗŝŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ��
ĞǀĞƌǇƚŚŝŶŐ�ŚĂĚ�ƚŽ�ďĞ�ĐůĂǇ�ƉŝƉĞ͘�tĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĐŽŶǀŝŶĐĞ�ŵƵŶŝĐŝƉĂůŝƟĞƐ�������
ƚŽ�ĂůůŽǁ�Ws��ƉŝƉĞ͘�tĞ�ǁĞƌĞ�
ĂůƐŽ�ĂďůĞ�ƚŽ�ĐŽŶǀŝŶĐĞ������
ŵƵŶŝĐŝƉĂůŝƟĞƐ�ƚŚĂƚ�ƉƌĞ-ĐĂƐƚ�
ŵĂŶŚŽůĞƐ�ǁĞƌĞ�ƉƌĞĨĞƌĂďůĞ�
ƚŽ�ŚĂŶĚ-ďƵŝůƚ�ďƌŝĐŬ�ĂŶĚ�
ďůŽĐŬ�ŵĂŶŚŽůĞƐ͕�ƉƌĞ-ĐĂƐƚ�
ŝŶǀĞƌƚƐ͕�ĞƚĐ͘͟ 
 
dh��͛Ɛ�ŶĞǆƚ�ƐƚĞƉ�ǁĂƐ�Ă�
ŶĂƚƵƌĂů�ƉƌŽŐƌĞƐƐŝŽŶ�ƚŽ�
ďƌŽĂĚĞŶ�ŝƚƐ�ƐĐŽƉĞ�ŽĨ�������
ŝŶŇƵĞŶĐĞ͘��ĞǀĞůŽƉĞƌƐ�
ǁĂŶƚĞĚ�ĐŽŶƚƌĂĐƚŽƌƐ�ǁŚŽ�
ĐŽƵůĚ�ŐŝǀĞ�ƚŚĞŵ�Ă�ƚƵƌŶ-ŬĞǇ�
ƉĂĐŬĂŐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞĚ����
ĞǆĐĂǀĂƟŽŶ͕�ĐůĞĂƌŝŶŐ͕�������
ƵŶĚĞƌŐƌŽƵŶĚ�ƵƟůŝƟĞƐ͕�ĐƵƌď�
ĂŶĚ�ŐƵƩĞƌ͕�ĂŶĚ�ƌŽĂĚƐ͘� 
 
 

'ŽƌŵĂŶ�WŝŶŬƐƚŽŶ 
&ŝƌƐƚ�WƌĞƐŝĚĞŶƚ�ŽĨ�dh�� 

dŝĚĞǁĂƚĞƌ�hƟůŝƚǇ��ŽŶƚƌĂĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ������
ĂĸůŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�EĂƟŽŶĂů�hƟůŝƚǇ��ŽŶƚƌĂĐƚŽƌƐ�
�ƐƐŽĐŝĂƟŽŶ�;Eh��Ϳ�ŝŶ�ϭϵϳϴ͘�dh���WƌĞƐŝĚĞŶƚ�
'ŽƌŵĂŶ�WŝŶŬƐƚŽŶ�;ƐĞĐŽŶĚ�ĨƌŽŵ�ůĞŌͿ�ƉŽƐĞƐ�ǁŝƚŚ�
ƚŚĞ�Eh����ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�ƚŚĞ�tŚŝƚĞ�
,ŽƵƐĞ�ůĂǁŶ͘��'ŽƌŵĂŶ�WŝŶŬƐƚŽŶ�ǁŽƵůĚ�ďĞĐŽŵĞ�
Eh���WƌĞƐŝĚĞŶƚ�ŝŶ�ϭϵϴϭ͘ 

� 



 

 

dh���ƐĂǁ�ƚŚĞ�ŶĞĞĚ�ƚŽ�͞ƌĞ-ďƌĂŶĚ͟�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŽ�ďŽƚŚ�ĞǆƉĂŶĚ�ƚŚĞŝƌ�����
ƌĞŐŝŽŶ�ŽĨ�ŝŶŇƵĞŶĐĞ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ĞŶƟƌĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ƌĞŐŝŽŶ͕�ŝŶ�ĂĚĚŝƟŽŶ��
ƚŽ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞŝƌ�ƚĞƌƌŝƚŽƌǇ͕�dh���ŶĞĞĚĞĚ�ƚŽ�ǁĞůĐŽŵĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ǁŚŽ�����
ƉĞƌĨŽƌŵĞĚ�ǁŽƌŬ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƵŶĚĞƌŐƌŽƵŶĚ�ƵƟůŝƟĞƐ͘ 
 
/Ŷ�ϭϵϴϵ͕�dh���ĚĞĐŝĚĞĚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞŝƌ�ŶĂŵĞ�ƚŽ�ƚŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�hƟůŝƚǇ�Θ�
,ĞĂǀǇ��ŽŶƚƌĂĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ�;,Zh,��Ϳ͘ 
 
tŝƚŚ�Ă�ŶĞǁ�ďƌĂŶĚ͕�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ͕�ĂŶĚ�Ă�ŐƌŽǁŝŶŐ�ĂĐĐĞƉƚĂŶĐĞ�
ĂŵŽŶŐ�ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƟĞƐ�ĂƐ�Ă�ǀĂůƵĞĚ�ŝŶĚƵƐƚƌǇ�ƉĂƌƚŶĞƌ͕�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�Śŝƚ��
͞ĨƵůů�ƐƚƌŝĚĞ͟�ĂŶĚ�,Zh,���ŵĂĚĞ�ŐƌĞĂƚ�ŝŶƌŽĂĚƐ�ǁŝƚŚ�ůŽĐĂů�ŵƵŶŝĐŝƉĂůŝƟĞƐ�ĨŽƌ�����
ŝƚƐ�ŵĞŵďĞƌƐ͘ 
 
͞dŚĞ�ĨŽƵŶĚŝŶŐ�ƉƌŝŶĐŝƉůĞ�ŽĨ�dh���ǁĂƐ�ƚŽ�ďĞ�Ă�ǀŽŝĐĞ�ĨŽƌ�ƚŚŽƐĞ�ŽĨ�ƵƐ�ŝŶ�ƚŚĞ�ƵƟůŝƚǇ�
ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝŶĚƵƐƚƌǇ͕͟�ƐĂŝĚ�ƉĂƐƚ-ƉƌĞƐŝĚĞŶƚ�EŽƌŵ�^ůĂŐůĞ�ŽĨ�s/�K�
�ŽŶƐƚƌƵĐƟŽŶ�;ĂŶŽƚŚĞƌ�ĨŽƵŶĚŝŶŐ�ŵĞŵďĞƌͿ͕�ΗĂŶĚ�ǁĞ�ďƵŝůƚ�ŵĞŵďĞƌƐŚŝƉ�ďǇ��
ƐŚĂƌŝŶŐ�ƌĞƐƵůƚƐ�ŽĨ�ŝŶĚƵƐƚƌǇ�ĂĐŚŝĞǀĞŵĞŶƚƐ͘͟ 
 
WĞƌŚĂƉƐ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ�ƚŚĂƚ�,Zh,���ŝŶŇƵĞŶĐĞĚ�ǁĂƐ�
ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�dŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ZĞŐŝŽŶĂů��ŽŶƐƚƌƵĐƟŽŶ�^ƚĂŶĚĂƌĚƐ͘ 
 
tŝƚŚ�ĞĂĐŚ�ůŽĐĂůŝƚǇ�ƵƐŝŶŐ�
Ă�ĚŝīĞƌĞŶƚ�ƐĞƚ�ŽĨ�����
ƐƚĂŶĚĂƌĚƐ͕�ĂŶĚ�ƐŽŵĞ�
ƐŵĂůů�ůŽĐĂůŝƟĞƐ�ŚĂǀŝŶŐ�
ŶŽŶĞ�Ăƚ�Ăůů͕�ƐƚĂǇŝŶŐ�ŽŶ�
ƚŽƉ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ŽĨ�ĞĂĐŚ�ũŽď�ǁĂƐ�ŽŌĞŶ�Ă�
ŵŽŶƵŵĞŶƚĂů�ƚĂƐŬ�ĨŽƌ�
ĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ĚĞƐŝŐŶ�
ĐŽŶƐƵůƚĂŶƚƐ͘ 
  
�Ɛ�ZŝĐŚĂƌĚ�,ĂƌƚŵĂŶ͕�
ĨŽƌŵĞƌ�ĚŝƌĞĐƚŽƌ�ŽĨ�ƉƵďůŝĐ�
ǁŽƌŬƐ�ĂŶĚ�ĐŝƚǇ������������
ĞŶŐŝŶĞĞƌ �ĨŽƌ�ƚŚĞ��ŝƚǇ����
ŽĨ�WŽƌƚƐŵŽƵƚŚ�ƐĂŝĚ�ŝŶ�Ă�
ϭϵϵϳ�ŝŶƚĞƌǀŝĞǁ͖�͟/ƚ�ǁĂƐ�
ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌƐ�
;,Zh,��Ϳ�ǁŚŽ�ƐƚĂƌƚĞĚ�
ƚĂůŬŝŶŐ�ĂďŽƵƚ���������������
ƌĞŐŝŽŶĂůŝƐŵ͕�ĂŶĚ�ŶŽǁ�
ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƟĞƐ�ĂƌĞ�

dǁŽ�ŝŶĚƵƐƚƌǇ�ƉĂƌƚŶĞƌƐ͕�DĂƌŬ�^ǁŝůůĞǇ�;ůͿ�ŽĨ�zŽƌŬ�
�ŽƵŶƚǇ�ĂŶĚ��Žď�^ĐŝĂĐĐŚŝƚĂŶŽ�ŽĨ���D�^ŵŝƚŚ�ŚĂǀĞ�
ƉůĂǇĞĚ�Ă�ŵĂũŽƌ�ƌŽůĞ�ŝŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ƌĞŐŝŽŶĂů�
ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ĮŌĞĞŶ�ǇĞĂƌƐ͘�DĂƌŬ�ŚĂƐ�ƌƵŶ�
ƚŚĞ�ƌĞŐŝŽŶĂů�ƐƚĂŶĚĂƌĚƐ�ƌĞǀŝĞǁ�ĐŽŵŵŝƩĞĞ�ƐŝŶĐĞ�ŝƚ͛Ɛ�
ŝŶĐĞƉƟŽŶ�ĂŶĚ��Žď�ŚĂƐ�ĚŝƌĞĐƚĞĚ�ƚŚĞ�ƌĞŐŝŽŶĂů����
ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŚĂƐ�ĂůƐŽ�ĚŝƌĞĐƚĞĚ�ƚŚĞ�ĮǀĞ�;ŐŽŝŶŐ�ŽŶ�
ƐŝǆͿ�ĞĚŝƟŽŶƐ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĮĐĂƟŽŶ�ĚŽĐƵŵĞŶƚ͘�KǀĞƌ�
ŽŶĞ�ďŝůůŝŽŶ�ĚŽůůĂƌƐ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ�ŚĂǀĞ�
ďĞĞŶ�ƉĞƌĨŽƌŵĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƌĞŐŝŽŶĂů�ƐƚĂŶĚĂƌĚƐ�ŝŶ�
ƉƵďůŝĐ�ǁŽƌŬƐ�ƉƌŽũĞĐƚƐ�ŝŶ�,ĂŵƉƚŽŶ�ZŽĂĚƐ͘�� 

� 



 

 

ƐƚĂƌƟŶŐ�ƚŽ�ůŝƐƚĞŶ͘͟ 
 
/Ŷ�ϭϵϵϵ͕�ĂŌĞƌ�ŵĂŶǇ�ĚŝƐĐƵƐƐŝŽŶƐ͕�ŵĞĞƟŶŐƐ͕�
ĂŶĚ�ƐƚƌĂƚĞŐǇ�ƐĞƐƐŝŽŶƐ�ǁŝƚŚ�ŝŶĚƵƐƚƌǇ�ƉĂƌƚͲ
ŶĞƌƐ͕ Ă�ŐƌŽƵƉ�ĐŽŵƉŽƐĞĚ����ŽĨ�ƌĞƉƌĞƐĞŶƚĂͲ
ƟǀĞƐ�ĨƌŽŵ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ŐŽǀĞƌŶŵĞŶƚƐ͕�
ƵƟůŝƟĞƐ͕�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌƐ�ĐĂŵĞ�ƚŽŐĞƚŚĞƌ�
ǁŝƚŚ�Ă�ĐŽŵŵŽŶ�ŐŽĂů͖ ƚŽ�ĚĞǀĞůŽƉ�ŽŶĞ�ƐĞƚ�ŽĨ�
ƌĞŐŝŽŶĂů�ĐŽŶƐƚƌƵĐƟŽŶ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ĞǀĞƌǇͲ
ŽŶĞ�ƚŽ�ƵƐĞ͘ 
 
dŚŝƐ�ƌĞŐŝŽŶĂů�ƐƚĂŶĚĂƌĚƐ�ŚĂǀĞ�ďĞĞŶ�Ă�ŚƵŐĞ�
ƐƵĐĐĞƐƐ�ĂŶĚ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĨŽƌƵŵ�
ƚŽ�ƚŚŝƐ�ĚĂǇ�ĨŽƌ�ŝŶĚƵƐƚƌǇ�ƉĂƌƚŶĞƌƐ��ƚŽ�ŝŵͲ
ƉƌŽǀĞ�ůŽĐĂů ͞ƐƉĞĐƐ͘͟�dŚĞ�ƌĞŐŝŽŶĂů�ƐƚĂŶĚͲ
ĂƌĚƐ�ĂƌĞ�ŝŶ�ƚŚĞŝƌ�ĮŌŚ�ĞĚŝƟŽŶ͕�ĂŶĚ�ƚŚĞ�
ƐƚĂŶĚĂƌĚƐ�ĐŽŵŵŝƩĞĞ�ŝƐ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�
ƐŝǆƚŚ�ĞĚŝƟŽŶ�ĨŽƌ�ϮϬϭϱ͘� 
 
dŚĞ�ƐƚĂŶĚĂƌĚƐ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ďǇ�ŵŽƐƚ�
ĞǀĞƌǇ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ŵƵŶŝĐŝƉĂůŝƚǇ�ƚŽ�ĐŽŶͲ
ƐƚƌƵĐƚ�ŽǀĞƌ�Ă�ďŝůůŝŽŶ�ĚŽůůĂƌƐ�ŽĨ��������ŝŶĨƌĂͲ
ƐƚƌƵĐƚƵƌĞ�ƉƌŽũĞĐƚƐ�ŝŶ�ŽƵƌ�ĂƌĞĂ����ƐŝŶĐĞ�ƚŚĞŝƌ�
ŝŶĐĞƉƟŽŶ͘ 
 
,Zh,���ŚĂƐ�ƚŚƌŽƵŐŚŽƵƚ�ŝƚƐ�ŚŝƐƚŽƌǇ���
ŐŝǀĞŶ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ǁŚŝĐŚ�ŝƚ�
ŵĞŵďĞƌƐ�ǁŽƌŬ͘�,Zh,���ĨŽƌŵĞĚ�Ă����
ĐŽůůĞŐĞ�ƐĐŚŽůĂƌƐŚŝƉ�&ŽƵŶĚĂƟŽŶ�ĞĂƌůǇ�ŝŶ�
ŝƚƐ�ŚŝƐƚŽƌǇ�ƚŽ�ŚĞůƉ�ƐŽŶƐ�ĂŶĚ�ĚĂƵŐŚƚĞƌƐ�ŽĨ�
,Zh,���ŵĞŵďĞƌ�ĮƌŵƐ�ĂīŽƌĚ�Ă�ĐŽůůĞŐĞ������������
ĞĚƵĐĂƟŽŶ͘�dŚŝƐ�ĞīŽƌƚ�ǁĂƐ�ďŽŽƐƚĞĚ�ŝŶ�
ϭϵϵϳ�ǁŚĞŶ��ůůĂŶ�'ŝďďƐ�ŽĨ�KƌŝŽŶ�����������ƐͲ
ƐŽĐŝĂƚĞƐ�ĂƐƐƵŵĞĚ�ƚŚĞ�ĐŚĂŝƌ�ŽĨ�
ƚŚĞ ^ĐŚŽůĂƌƐŚŝƉ��ŽŵŵŝƩĞĞ͘  
 
dŚƌŽƵŐŚ��ůůĂŶΖƐ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ŐƵŝĚĂŶĐĞ͕�
dŚĞ�,Zh,���DĞŵŽƌŝĂů��ŽůůĞŐĞ�^ĐŚŽůĂƌͲ
ƐŚŝƉ�&ŽƵŶĚĂƟŽŶ�ǁĂƐ�ĨŽƌŵĞĚ͘�DĂũŽƌ��
ĐŽŶƚƌŝďƵƟŽŶƐ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ͘�dŚŝƐ�ŝŶŝƟĂů�
ĨƵŶĚ�ŚĂƐ�ŐƌŽǁŶ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůĞǀĞů�ŽĨ�
ŽǀĞƌ�ΨϯϬϬ͕ϬϬϬ͘ϬϬ͘�dŚĞƐĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�
ŚĂǀĞ ŚĞůƉĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ϳϱ�,Zh,�� 

dŚŝƐ�ĂƌƟĐůĞ�ĂďŽƵƚ��ůůĂŶ�'ŝďďƐ�ǁĂƐ�ƚĂŬͲ

dŚĞ�ĮƌƐƚ�ƐĐŚŽůĂƌƐŚŝƉ�ǁŝŶŶĞƌƐ�ĨƌŽŵ�ϭϵϵϳ�
;ĨƌŽŵ�ůĞŌ�ƚŽ�ƌŝŐŚƚͿ͗�:ŽŶĂƚŚĂŶ�<Ƶƌǌ���

ZŝĐŚĂƌĚ�DĂƌƟŶŝĐ͕�ZŝĂŶŶĞ�ZŽĚƌŝƋƵĞǌ͕�

ϮϬϭϲ�^ĐŚŽůĂƌƐŚŝƉ�ǁŝŶŶĞƌƐ�,ŽůĚĞŶ�>ŝƉͲ
ƐĐŽŵď͕�,ĂůĞǇ�WŇĂŶǌĞƌ͕�ĂŶĚ��ŽůůĂŶ�,ŝůͲ
ĮŐĞƌ�ƉŽƐĞ�ǁŝƚŚ�ĂŶĚ�,Zh,���WƌĞƐŝĚĞŶƚ�

:ŽŚŶ�^ĂŝŶƚƐŝŶŐ͘� 
;EŽƚ�ƉŝĐƚƵƌĞĚ-ZĞĐŝƉŝĞŶƚ͕�<ĞůƐĞǇ��ƌĞĞĐŚͿ 

� 



 

 

ƐŽŶƐ�ĂŶĚ�ĚĂƵŐŚƚĞƌƐ�ǁŝƚŚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ΨϭϭϬ͕ϬϬϬ͘ϬϬ�
ŝŶ�ŐƌĂŶƚƐ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ƉƵƌƐƵĞ�Ă�ĐŽůůĞŐĞ�ĞĚƵĐĂƟŽŶ͘ 
 
,Zh,���ŚĂƐ�ďĞĞŶ�ĂŶ�ĂĐƟǀĞ�ƉĂƌƟĐŝƉĂŶƚ�ŝŶ�ƚŚĞ�
sŝƌŐŝŶŝĂ�ƵŶĚĞƌŐƌŽƵŶĚ�ĚĂŵĂŐĞ�ƉƌŽĐĞƐƐ�ƚŚƌŽƵŐŚ�
ŝƚƐ�ƉĂƌƟĐŝƉĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�sŝƌŐŝŶŝĂ�^ƚĂƚĞ���������
�ŽƌƉŽƌĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ�;^��Ϳ͕�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�
ĂŐĞŶĐǇ�ĞŶƚƌƵƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƚĂƐŬ�ŽĨ�ŵĂŶĂŐŝŶŐ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�sŝƌŐŝŶŝĂ�hŶĚĞƌŐƌŽƵŶĚ�������
�ĂŵĂŐĞ�WƌĞǀĞŶƟŽŶ��Đƚ͘� 
 
dŚĞ�sŝƌŐŝŶŝĂ��ĂŵĂŐĞ�WƌĞǀĞŶƟŽŶ��Đƚ��������������
ĞƐƚĂďůŝƐŚĞĚ�ĂŶ�ŝŶĚƵƐƚƌǇ�ĂĚǀŝƐŽƌǇ�ĐŽŵŵŝƩĞĞ�
ƚŚĂƚ�ŚĞĂƌƐ�ĐĂƐĞƐ�ŝŶǀŽůǀŝŶŐ�ƵŶĚĞƌŐƌŽƵŶĚ�ƵƟůŝƚǇ�
ĚĂŵĂŐĞ�ƌĞƉŽƌƚƐ�ŝŶǀĞƐƟŐĂƚĞĚ�ďǇ�ƚŚĞ�^�����������
�ŝǀŝƐŝŽŶ�ŽĨ�hƟůŝƚǇ�ĂŶĚ�ZĂŝůƌŽĂĚ�^ĂĨĞƚǇ͘�,Zh,���
ŚĂƐ�ŚĂĚ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŽĨ�ŵĞŵďĞƌ�ĮƌŵƐ��������
ƉĂƌƟĐŝƉĂƟŶŐ�ĂƐ�ĞǆĐĂǀĂƚŽƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽŶ�
ƚŚĞ�DŝƐƐ�hƟůŝƚǇ��ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ͘������������
WĂƐƚ-WƌĞƐŝĚĞŶƚ�EŽƌŵ�^ůĂŐůĞ�ŽĨ�s/�K������������������
�ŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ��ŚĂƌůŝĞ��ĚĂŵƐ�ŽĨ�^ƵďƵƌďĂŶ�
'ƌĂĚŝŶŐ�ĂŶĚ�hƟůŝƟĞƐ�ŚĂǀĞ�ƐĞƌǀĞĚ�ŵĂŶǇ�ǇĞĂƌƐ�
ĂƐ�ŽƵƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͘�
,Zh,���ŵĞŵďĞƌ��ŝůů�tŝƩ͕�
ŽǁŶĞƌ�ŽĨ�t�Θ���ŽŶƐƚƌƵĐƟŽŶ�
ĐƵƌƌĞŶƚůǇ�ƐĞƌǀĞƐ�ĂƐ�ĂŶ�ĞǆĐĂͲ
ǀĂƚŽƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽŶ�ƚŚĞ�
^����ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ͘ 
 
,Zh,���ŚĂƐ�ĚŝƌĞĐƚůǇ�ŝŵͲ
ƉƌŽǀĞĚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ďǇ�ƐƵŐͲ
ŐĞƐƟŶŐ�ŶĞǁ�ƌƵůĞƐ�ƚŽ�ŚĞůƉ������������������
ĞǆĐĂǀĂƚŽƌƐ�ŝŶ�ƚŚĞ�ĮĞůĚ͘��ǆĂŵͲ
ƉůĞƐ�ŝŶĐůƵĚĞ�Ă�ŶĞǁ�
ƌƵůĞƐ�ƚŚĂƚ�ƉůĂĐĞƐ�ƟŵĞ�
ƌĞƐƚƌŝĐƟŽŶƐ�ĨŽƌ�ƵƟůŝƟĞƐ�
ƚŽ�ĐŽŶƚĂĐƚ���ĞǆĐĂǀĂƚŽƌƐ�
ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ĂŶ�����������������
ƵŶĚĞƌŐƌŽƵŶĚ�ƵƟůŝƚǇ�
ůŝŶĞ�ŝƐ�͞ĂďĂŶĚŽŶĞĚ͟�Žƌ�
͞ůŝǀĞ͘͟��/Ŷ�ĂĚĚŝƟŽŶ͕�
,Zh,��������ƌĞĐĞŶƚůǇ�
ŝŶŇƵĞŶĐĞĚ�ƚŚĞ�^���
�ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ�ƚŽ��

DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�,Zh,����ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƉƌĞƐĞŶƚ�
Ă�ĐŽŵŵĞŶĚĂƟŽŶ�ůĞƩĞƌ�ĨƌŽŵ�ƚŚĞ�'ŽǀĞƌŶŽƌ�ŽĨ�������
sŝƌŐŝŶŝĂ�ƚŽ�sŝƌŐŝŶŝĂ�^ƚĂƚĞ��ŽƌƉŽƌĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ�
�ŝǀŝƐŝŽŶ�ŽĨ�hƟůŝƚǇ�ĂŶĚ�ZĂŝůƌŽĂĚ�^ĂĨĞƚǇ��ŝƌĞĐƚŽƌ������
DĂƐƐŽƵĚ�dĂŚĂŵƚĂŶŝ�ĐŽŶŐƌĂƚƵůĂƟŶŐ�Śŝŵ�ŽŶ�ƚǁĞŶƚǇ�
ĮǀĞ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ŝŶ�ŚŝƐ�
ƌŽůĞ�ĂƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�DŝƐƐ�hƟůŝƚǇ��ĚǀŝƐŽƌǇ�
�ŽŵŵŝƩĞĞ�ĂŶĚ�ŚŝƐ�ƌŽůĞ�ŝŶ�ŝŵƉƌŽǀŝŶŐ�ƐĂĨĞ�ĚŝŐŐŝŶŐ�ŝŶ�
sŝƌŐŝŶŝĂ͘ 
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ĞŶĂĐƚ�Ă�ŶĞǁ�ƌƵůĞ�ƚŚĂƚ�ĞůŝŵŝŶĂƚĞƐ�ƚŚĞ�ĨŽƌŵĞƌ�͞ĚŝŐ�ƚŽ��ŚŝŶĂ͟�ůĂǁ�ƚŚĂƚ�ŵĂŶĚĂƚͲ
ĞĚ�ƚŚĂƚ�ĞǆĐĂǀĂƚŽƌƐ����ĞǆƉŽƐĞ�ĞǆŝƐƟŶŐ�ƵƟůŝƚǇ�ůŝŶĞƐ�ďĞĨŽƌĞ�ĐƌŽƐƐŝŶŐ�ƚŚĞŵ�ŶŽ�
ŵĂƩĞƌ�ŚŽǁ�ĚĞĞƉ�ƚŚĞǇ�ŝŶ�ƚŚĞ�ŐƌŽƵŶĚ͘�dŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŚĂǀĞ�
ŵĂĚĞ�ŽƵƌ�ŵĞŵďĞƌƐ�ũŽďƐ�ŵƵĐŚ�ĞĂƐŝĞƌ�ŝŶ�ƚŚĞ�ĮĞůĚ͘ 
 
,Zh,���ĐŽŶƟŶƵĞƐ�ƚŽ�ŵŽŶŝƚŽƌ�ĂŶĚ�ŝŶŇƵĞŶĐĞ�ŝŶĚƵƐƚƌǇ�ŝƐƐƵĞƐ�ŝŶ�ZŝĐŚŵŽŶĚ�
ƚŚƌŽƵŐŚ�ŝƚƐ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�sŝƌŐŝŶŝĂ�hƟůŝƚǇ�ĂŶĚ�,ĞĂǀǇ��ŽŶƚƌĂĐƚŽƌƐ��ŽƵŶĐŝů�
;sh,��Ϳ͕�ĂŶĚ�ƚŚĞ�͞ƌĞ-ŝŶƐƟƚƵƚĞĚ͟�,Zh,���^ƚĂƚĞ�WŽůŝƟĐĂů��ĐƟŽŶ��ŽŵŵŝƩĞĞ�
;,Zh,���W��Ϳ͘ 
 
�,Zh,���ŚĂƐ�ŽŶĞ��ŽĨ�ƚŚĞ�ŵŽƐƚ�
ŝŶŇƵĞŶƟĂů�ůĞŐŝƐůĂƟǀĞ����������������
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŝŶ�tŚŝƚ��ůĞŵͲ
ĞŶƚ͕�ĨŽƌŵĞƌ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�sŝƌͲ
ŐŝŶŝĂ�,ŽƵƐĞ�ŽĨ��ĞůĞŐĂƚĞƐ�ĂŶĚ�
ĂƩŽƌŶĞǇ�ǁŝƚŚ�ƚŚĞ�,ƵŶƚŽŶ�Θ�
tŝůůŝĂŵƐ�ůĂǁ�Įƌŵ͘�dŚĞ�ĂƐƐŽĐŝĂͲ
ƟŽŶ�ŚĂƐ���������ƉŽƐŝƟǀĞůǇ�ŝŶŇƵͲ
ĞŶĐĞĚ�ŝŵƉŽƌƚĂŶƚ�ŝŶĚƵƐƚƌǇ�ůĞŐŝƐͲ
ůĂƟŽŶ�ŽŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�
ƚŽƉŝĐƐ�;ƚƌƵĐŬŝŶŐ͕��������ŽǀĞƌǁĞŝŐŚƚ�
ƉĞƌŵŝƚƐ͕�ƐĂĨĞƚǇ������ŝƐƐƵĞƐ͕�ĞƚĐ͘Ϳ�
ƚŚĂƚ�ĚŝƌĞĐƚůǇ�ŝŵƉĂĐƚ�ŽƵƌ�ŵĞŵͲ
ďĞƌƐ͘�tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŵŽŶŝƚŽƌ�
ŝŵƉŽƌƚĂŶƚ�ŝŶĚƵƐƚƌǇ�����ŝƐƐƵĞƐ�ĂƐ�
ƚŚĞǇ�ĂƌŝƐĞ�ĨƌŽŵ�ďŽƚŚ�ƚŚĞ�sŝƌŐŝŶŝĂ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĂƐ�ǁĞůů�ĂƐ�ŬĞǇ�
ŝŶĚƵƐƚƌǇ�ƌĞŐƵůĂƚŽƌǇ�����ĂŐĞŶĐŝĞƐ�
;sŝƌŐŝŶŝĂ��Ds͕�s�Kd͕�sK^,͕�^��͕�
ĞƚĐ͘Ϳ͘� 
 
,Zh,���ǁŽŶ�Ă�ŶĂƟŽŶĂů�ĂǁĂƌĚ�
ĨƌŽŵ�ƚŚĞ��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�
�ƐƐŽĐŝĂƟŽŶ��ǆĞĐƵƟǀĞƐ�;�^^�Ϳ�ŝŶ�
ϮϬϭϬ�ǁŚĞŶ�ŵĞŵďĞƌƐ�ŽĨ�,Zh,���
ƉƌŽǀŝĚĞĚ�ƟŵĞ͕�ůĂďŽƌ͕�ĂŶĚ��������
ŵĂƚĞƌŝĂůƐ�ƚŽ�ŚĞůƉ�ďƵŝůĚ�ƚŚĞ�ƐŝƚĞ�ĨŽƌ�
ƚŚĞ�ŚŝƐƚŽƌŝĐ�'ƌĞĂƚ��ƌŝĚŐĞ��ĂƩůĞͲ
ĮĞůĚ�WĂƌŬ͘�dŚŝƐ�ŝŶŝƟĂƟǀĞ�ĨŽůůŽǁƐ�
ƚŚĞ�ŵĂŶǇ�ƉĂƐƚ�ĞīŽƌƚƐ�ŝŶ�ǁŚŝĐŚ�
,Zh,���ŚĂƐ�ŐŝǀĞŶ�ďĂĐŬ�ƚŽ�ƚŚĞ�ƌĞŐŝŽŶ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ůŝǀĞ�ĂŶĚ�ǁŽƌŬ͘ 
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ͕�,Zh,���ŚĂƐ�ŵŽŶŝƚŽƌĞĚ�ůŽĐĂů�ŝŶͲ

�;ů�ƚŽ�ƌͿ�,Zh,���WƌĞƐŝĚĞŶƚ�^ƚĞǀĞ�tĞĂŐůĞ͕��ů�
ŽďďǇŝƐƚ�DĂƌŬ�^ŝŶŐĞƌ͕�sŝƌŐŝŶŝĂ�,ŽƵƐĞ�ŽĨ��������
�ĞůĞŐĂƚĞƐ�^ƉĞĂŬĞƌ��ŝůů�,ŽǁĞůů͕�ĂŶĚ�ůŽďďǇŝƐƚ�
tŚŝƚ��ůĞŵĞŶƚ�ƉŽƐĞ�Ăƚ�Ă�,Zh,���ĚŝŶŶĞƌ����
ŵĞĞƟŶŐ�ŝŶ�ϮϬϭϯ͘�,Zh,���ƉƌĞƐĞŶƚĞĚ��ŝůů���
,ŽǁĞůů�ǁŝƚŚ�ƚŚĞ�,Zh,���͞ůĞŐŝƐůĂƟǀĞ������������
ůĞĂĚĞƌƐŚŝƉ͟�ĂǁĂƌĚ�ĨŽƌ�ŚŝƐ�ǁŽƌŬ�ŝŶ�ŐƵŝĚŝŶŐ�ƚŚĞ�
ŚŝƐƚŽƌŝĐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĨƵŶĚŝŶŐ�ďŝůů�ŽĨ�ϮϬϭϯ͘� 
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ĚƵƐƚƌǇ�ŝƐƐƵĞƐ�ƚŚĂƚ�ŚĂǀĞ�������ĚŝƌĞĐƚůǇ�
ŝŵƉĂĐƚĞĚ�ŝƚ͛Ɛ�ŵĞŵďĞƌƐ͘��tŚĞŶ�Ă�ĐŽŶͲ
ƚƌĂĐƚ�ůŽĐĂƟŶŐ�ĐŽŵƉĂŶǇ�ǁŽƌŬŝŶŐ�ĨŽƌ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ����ƵƟůŝƟĞƐ�ďĞŐĂŶ�
ƚŽ�ŶŽƚ�ƐŚŽǁ�ƵƉ�ƚŽ�ĚŽ�ƚŚĞŝƌ�ũŽď͕�
,Zh,���ƌĞƐƉŽŶĚĞĚ�ďǇ�ďƌŝŶŐŝŶŐ�ƚŚĞ�
ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͘�dŚĞ�ĐŽŶƚƌĂĐƚ�
ůŽĐĂƚŽƌ�ĞǀĞŶƚƵĂůůǇ�ƉƵůůĞĚ�ŽƵƚ�ŽĨ�sŝƌͲ
ŐŝŶŝĂ�ĚƵĞ�ƚŽ�ŝƚ͛Ɛ�ƉŽŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�
ĂŶĚ�ƚŚĞ�ŶĞŐĂƟǀĞ�����ƉƵďůŝĐŝƚǇ�ŐĞŶĞƌĂƚͲ
ĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ�ĞǆƉŽƐƵƌĞ�ŽĨ�ƚŚĞŝƌ�
ŶĞŐůŝŐĞŶĐĞ�ŝŶ�ŶŽƚ�ŵĂƌŬŝŶŐ�ƉƌŽũĞĐƚƐ�
ƉƌŽƉĞƌůǇ�Žƌ�ŽŶ�ƟŵĞ͘ 
 
tŚĞŶ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ǁĞƌĞ�
ŚĂǀŝŶŐ�ĚĞůĂǇƐ�ŝŶ�ƉƌŽŵƉƚ�ƉĂǇŵĞŶƚ�
ĂŶĚ�ŽƚŚĞƌ�ƉĂǇ�ŝƚĞŵ�ŝƐƐƵĞƐ�ŝŶ����������
ĐŽŶƚƌĂĐƚƐ�ĨƌŽŵ�ƚŚĞ��ŝƚǇ�ŽĨ�EŽƌĨŽůŬ͕����
,Zh,���ŽƌŐĂŶŝǌĞĚ��Ă�ŵĞĞƟŶŐ�ŽĨ�
ŵĂŶǇ�,Zh,���ĐŽŶƚƌĂĐƚŽƌƐ�ǁŚŽ�ĚŽ�
ďƵƐŝŶĞƐƐ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ĂŶĚ�Ă�ŶƵŵďĞƌ�
ŽĨ�ƚŚĞ�ŝƐƐƵĞƐ�ǁĞƌĞ�ƌĞƐŽůǀĞĚ�ĚƵĞ�ƚŽ�
ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ůĞĂĚĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�
�ŝƚǇ�ŽĨ�EŽƌĨŽůŬ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵďůŝĐ�
tŽƌŬƐ�ĂŶĚ�ƚŚĞ�ƌĞĂůŝǌĂƟŽŶ�ƚŚĂƚ�ƚŚĞ�
ŝƚĞŵƐ�ǁĞƌĞ�ŽƵƚĚĂƚĞĚ�ĂŶĚ�ŶĞĞĚĞĚ�ƚŽ�
ďĞ�ĐŚĂŶŐĞĚ͘� 
 
tŚĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�
ĐĂŵĞ�ƚŽ�,Zh,���ĂďŽƵƚ�ŝƐƐƵĞƐ������
ŝŶǀŽůǀŝŶŐ�ƐƚŽƌŵ�ƐĞǁĞƌ�ŝŶƐƉĞĐƟŽŶ�����
ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ�sŝƌŐŝŶŝĂ��ĞĂĐŚ͕�
,Zh,���ŽƌŐĂŶŝǌĞĚ�Ă�ƐĞƌŝĞƐ�ŽĨ�
ŵĞĞƟŶŐƐ�ǁŝƚŚ�ƚŚĞ�sŝƌŐŝŶŝĂ��ĞĂĐŚ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵďůŝĐ�tŽƌŬƐ�ĂŶĚ�
ǁĞƌĞ�ĂďůĞ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƟŵĞ�ŝƚ�ƚĂŬĞƐ�
ƚŽ�ŐĞƚ�ĂƉƉƌŽǀĂů�ŽĨ�ƐƚŽƌŵ�ƐĞǁĞƌƐ�ƚŚĂƚ�
ƐĂǀĞĚ�ŽƵƌ�ŵĞŵďĞƌ�ĮƌŵƐ�ŵŽŶƚŚƐ�ŽĨ�������
ƉŽƚĞŶƟĂů�ĚĞůĂǇƐ͘� 
 
 
dŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ŚĂƐ�ŚŝƐƚŽƌŝĐĂůůǇ����

dŚĞ�ĂƌƟĐůĞ�ƚŚĂƚ�ĂƉƉĞĂƌĞĚ�ŝŶ�ƚŚĞ�sŝƌŐŝŶŝĂŶ�
WŝůŽƚ�ƚŚĂƚ�ƉƵďůŝĐŝǌĞĚ�ƚŚĞ�ƉŽŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŽĨ�Ă�ĐŽŶƚƌĂĐƚ�ůŽĐĂƚŽƌ�ƚŚĂƚ�ŵĂƌŬĞĚ�ĨŽƌ�ŵĂŶǇ�
ŵĂũŽƌ�ƵƟůŝƟĞƐ͘�dŚĞ�ĐŽŶƚƌĂĐƚ�ůŽĐĂƚŽƌƐ�����

>ĞƩĞƌ�ĨƌŽŵ�ƚŚĞ��ŝƚǇ�ŽĨ�EŽƌĨŽůŬ�ƚŚĂƚ�
ĐŚĂŶŐĞĚ�ŵĂŶǇ�ŽƵƚĚĂƚĞĚ�ƉĂǇ�ŝƚĞŵƐ͘ 

� 



 

 

ĂŶĚ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ŐŽ�ůŽŶŐ�ĚŝƐƚĂŶĐĞƐ�ƚŽ�ƚĂŬĞ�
ƚŚĞ�ĐůĂƐƐĞƐ͘� 
 
,Zh,���ĐƵƌƌĞŶƚůǇ�ƚĞĂĐŚĞƐ�ƚǁŽ�ĐĞƌƟĮĐĂƟŽŶ�
ĐůĂƐƐĞƐ�ĨŽƌ�s�Kd�;ƚĞŵƉŽƌĂƌǇ�ǁŽƌŬ�ǌŽŶĞ�ĂŶĚ��������
�ƌŽƐŝŽŶ�ĂŶĚ�^ĞĚŝŵĞŶƚ��ŽŶƚƌŽů��ĞƌƟĮĐĂƟŽŶ�
�ůĂƐƐͿ�ĂŶĚ�ŚĂƐ�ũƵƐƚ�ĂĚĚĞĚ�ƚŚĞ�ŶĞǁ�ĞƐĐŽƌƚ�
ĐĞƌƟĮĐĂƟŽŶ�ĐůĂƐƐ�ĨŽƌ�ŽǀĞƌǁĞŝŐŚƚ�ůŽĂĚƐ�ĂƐ�
ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ��Ds͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞƐĞ�
ĐĞƌƟĮĐĂƟŽŶ�ĐůĂƐƐĞƐ͕�ǁĞ�ĂůƐŽ�ƚĞĂĐŚ�Ă�ĨƵůů�
ƌĂŶŐĞ�ŽĨ�ŝŶĚƵƐƚƌǇ-ƌĞůĂƚĞĚ�K^,��ƐĂĨĞƚǇ�����
ĐůĂƐƐĞƐ͘� 
 
dŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ĂůƐŽ�ŚŽůĚƐ�͞ůƵŶĐŚ�ĂŶĚ�ůĞĂƌŶ͟�
ƐĞŵŝŶĂƌƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ƚŚĂƚ�ŚĞůƉ�ŽƵƌ�
ŵĞŵďĞƌ�ĮƌŵƐ�ŬĞĞƉ�ƵƉ�ƚŽ�ĚĂƚĞ�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�
ĐƵƌƌĞŶƚ�ŝŶĚƵƐƚƌǇ�ŝƐƐƵĞƐ�ĂīĞĐƟŶŐ�
ƚŚĞŝƌ�ďƵƐŝŶĞƐƐĞƐ͘�� 
 
,Zh,���ĐŽŶƟŶƵĞƐ�ƚŽ�ĞǀŽůǀĞ�ĂŶĚ�
ĮŶĚ�ŶĞǁ�ǁĂǇƐ�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�ŝŶĚƵƐƚƌǇ�
ĂŶĚ�ŽƵƌ�ŵĞŵďĞƌƐ͘�tĞ�ƉůĂĐĞ�ŐƌĞĂƚ�
ƉƌŝĚĞ�ŝŶ�ĐŽŶƟŶƵŝŶŐ�ƚŚĞ�ĐƵůƚƵƌĞ�ŽĨ�ŽƵƌ��
ĨŽƵŶĚŝŶŐ�ĨĂƚŚĞƌƐ�ĂŶĚ�ĨŽƵŶĚŝŶŐ��
ŵĞŵďĞƌƐ͘� 
 
dŚƌŽƵŐŚ�ŐŽŽĚ�ƟŵĞƐ��ĂŶĚ�ďĂĚ͕�Ă�
ƐŵĂůů�ŐƌŽƵƉ�ŽĨ�,ĂŵƉƚŽŶ�ZŽĂĚƐ��������
ĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ƐƵƉƉůŝĞƌƐ�ďĂŶĚĞĚ�
ƚŽŐĞƚŚĞƌ�ƚŽ�ĨŽƌŵ�Ă�ĐŽŵŵŽŶ�ǀŽŝĐĞ�ƚŽ�
ĂĚĚƌĞƐƐ�ŝŶĚƵƐƚƌǇ�ŝƐƐƵĞƐ͘� 
 
,Zh,����ŽĂƌĚ�ƉĂĐŬĂŐĞƐ�ĐŽŶƚĂŝŶ�Ă�ƋƵŽƚĞ�ĨƌŽŵ�͞dŚĞ��ŵĞƌŝĐĂŶ��ƌƟƐĂŶ͟�ƚŚĂƚ�
ƐƚĂƚĞƐ͗�� 
 
͞/Ĩ�Ă�ƚƌĂĚĞ�ŝƐ�ǁŽƌƚŚ�ďĞŝŶŐ�ŝŶ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�Ă�ƉƌŝǀŝůĞŐĞ͕�ŝĨ�ŶŽƚ�Ă�ĚƵƚǇ͕ 
ƚŽ�ďĞ�Ă�ŵĞŵďĞƌ�ŽĨ�ŝƚƐ�ĂƐƐŽĐŝĂƟŽŶ͘�DĂŶǇ�ŽĨ�ƚŚĞ�ƚƌĂĚĞ�ďĞŶĞĮƚƐ�ǇŽƵ�ĞŶũŽǇ�ƚŽĚĂǇ 
ƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ƐƚƌƵŐŐůĞƐ�ĂŶĚ�ĞīŽƌƚƐ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͘�KƚŚĞƌ�ďĞŶĞĮƚƐ�
–�ŶŽƚ�ǇĞƚ�ĨŽƌĞƐĞĞŶ�ĐĂŶ�ĂĐĐƌƵĞ�ƚŽ�ǇŽƵ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŚƌŽƵŐŚ�ĂĐƟǀĞ�ŵĞŵďĞƌƐŚŝƉ͘͟� 
 
,Zh,���ŵĞŵďĞƌƐ�ĞŵďŽĚǇ�ƚŚŝƐ�ƐƚĂƚĞŵĞŶƚ�ĂŶĚ�ƚŚĞ��ůĞĂĚĞƌƐ�ŽĨ�,Zh,�������
ĐŽŶƟŶƵĞ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ƚŚĂƚ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƐŽ�ůŽŶŐ�ĂŐŽ͘�� 
 

&ŝƌƐƚ��ŝĚͬ�WZ��ůĂƐƐ 

,Zh,���ĨŽƵŶĚŝŶŐ�ĨĂƚŚĞƌƐ�;ůĞŌ�ƚŽ�ƌŝŐŚƚͿ�
:ĞƌƌǇ�tŽŵĂĐŬ͕�>ĞǁŝƐ�tŝƩ͕�'ŽƌŵĂŶ�WŝŶŬͲ
ƐƚŽŶ�ĂŶĚ��ŵŝů�sŝŽůĂ�Ăƚ�Ă�ϮϬϬϵ�,Zh,���

� 



 

 

s/��-WZ�^/��Ed 
 

>ĞĞ�K͘�tŚŝƚĞ͕�>^ 
�ƌĂƉĞƌ-�ĚĞŶ��ƐƐŽĐŝĂƚĞƐ 
ϳϬϯ�dŚŝŵďůĞ�^ŚŽĂůƐ��ůǀĚ͘�η�Ϯ 
EĞǁƉŽƌƚ�EĞǁƐ͕�s���ϮϯϲϬϲ 
W͗�ϳϱϳ͘ϱϵϵ͘ϵϴϬϬ 
&͗�ϳϱϳ͘ϱϵϵ͘ϯϲϴϰ 
ůǁŚŝƚĞΛĚĂĂ͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϳͿ 

WZ�^/��Ed 
 
�ŚƌŝƐ�^ĂĨƌŝƚ 
dƌŝĚĞŶƚ��ŝǀŝů 
Ϯϲϰϵ�WƌŽĚƵĐƟŽŶ�ZŽĂĚ 
sŝƌŐŝŶŝĂ��ĞĂĐŚ͕�s���Ϯϯϰϱϰ 
W͗ϳϱϳ͘ϯϵϯ͘ϱϵϬϰ 
&͗�ϳϱϳ͘ϯϵϵ͘ϳϭϱϮ 
ĐƐĂĨƌŝƚΛƚƌŝĚĞŶƚĐŝǀŝů͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϳͿ 

 �ŚƌŝƐ�^ĂĨƌŝƚ͕�ŝƐ�ƚŚĞ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Ăƚ�dƌŝĚĞŶƚ��ŝǀŝů͕�/ŶĐ͘��,Ğ�ƐƚĂƌƚĞĚ�ŚŝƐ�ĐĂƌĞĞƌ�
ŝŶ�ĞŶŐŝŶĞĞƌŝŶŐ�ǁŝƚŚ�ƚŚĞ�h^�EĂǀĂů��ŽŶƐƚƌƵĐƟŽŶ��ĂƩĂůŝŽŶƐ͘�,Ğ�ŝƐ�Ă�sĞƚĞƌĂŶ�ŽĨ��ĞƐĞƌƚ�^ƚŽƌŵ�ǁŝƚŚ�
ƐĞƌǀŝĐĞ�ŝŶ�/ŶĚŽŶĞƐŝĂ͕�WŚŝůŝƉƉŝŶĞƐ�ĂŶĚ�^ĂƵĚŝ��ƌĂďŝĂ͘�,ŝƐ�ϯϬн�ǇĞĂƌ�ĐĂƌĞĞƌ�ƉĂƚŚ�ŚĂƐ�ŝŶĐůƵĚĞĚ�ϱ�ǇĞĂƌƐ�
ŽĨ�ƐƵƌǀĞǇŝŶŐ͕�ĚƌĂŌŝŶŐ͕�ĂŶĚ�ŵĂƚĞƌŝĂůƐ�ƚĞƐƟŶŐ͕�ϲ�ǇĞĂƌƐ�ŽĨ�ŚĞĂǀǇ�ŵĂƌŝŶĞ�ĐŽŶƐƚƌƵĐƟŽŶ͕�ĂŶĚ�ŶĞĂƌůǇ�ϮϬ�
ǇĞĂƌƐ�ŽĨ�ĞƐƟŵĂƟŶŐ͕�ŵĂŶĂŐŝŶŐ͕�ĂŶĚ�ĚĞůŝǀĞƌŝŶŐ�ŽŶ�ůĂƌŐĞ͕�ĐŽŵƉůĞǆ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉƌŽũĞĐƚƐ͘���ŚƌŝƐ�ŝƐ�
ĐƵƌƌĞŶƚůǇ�ƚŚĞ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�,Zh,���ĂŶĚ�ŚĂƐ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ͘ 

 >ĞĞ�tŚŝƚĞ�ŝƐ�ƚŚĞ�DĂŶĂŐŝŶŐ�WƌŝŶĐŝƉĂů�ĨŽƌ�DĂƌŬĞƟŶŐ�Θ��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ƚŚĞ�Įƌŵ͛Ɛ�
ĮǀĞ�sŝƌŐŝŶŝĂ�ĂŶĚ�ƚǁŽ�EŽƌƚŚ��ĂƌŽůŝŶĂ�ŽĸĐĞƐ͘�Dƌ͘�tŚŝƚĞ͛Ɛ�ĮƌƐƚ�Ϯϱ�ǇĞĂƌƐ�ǁŝƚŚ�ƚŚĞ�Įƌŵ�ƉƌŝŵĂƌŝůǇ�
ŝŶǀŽůǀĞĚ�ƚŚĞ�^ƵƌǀĞǇŝŶŐ�ĂŶĚ�hƟůŝƚǇ�>ŽĐĂƟŶŐ��ŝǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘��&Žƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͕�ŚĞ�ŚĂƐ�
ƐŚŝŌĞĚ�ŚŝƐ�ĨŽĐƵƐĞĚ�ƚŽǁĂƌĚƐ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�Įƌŵ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�ŐƌŽǁƚŚ�ŝŶŝƟĂƟǀĞƐ͘��Dƌ͘�tŚŝƚĞ�ŝƐ�ĐƵƌͲ
ƌĞŶƚůǇ�ƐĞƌǀŝŶŐ�ŚŝƐ�ƐĞĐŽŶĚ�ƚĞƌŵ�ĂƐ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĨŽƌ�,Zh,���ĂŶĚ�ŚĂƐ�ƐĞƌǀĞĚ�ƉƌĞǀŝŽƵƐůǇ�ŽŶ�ƚŚĞ�
�K�͘��WƌŝŽƌ�ƚŽ�ŵŽǀŝŶŐ�ƚŽ�ƚŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ƌĞŐŝŽŶ�Dƌ͘�tŚŝƚĞ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�Z�D���;,Zh,���
ƐŝƐƚĞƌ�ŽƌŐĂŶŝǌĂƟŽŶͿ��K��ĨŽƌ�ŽǀĞƌ�Ă�ĚĞĐĂĚĞ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��ǆĞĐƵƟǀĞ�'ƌŽƵƉ�ŽĨ�ƚŚĞ��ƐƐŽĐŝĂƚĞĚ�'ĞŶͲ
ĞƌĂů��ŽŶƚƌĂĐƚŽƌƐ͘��Dƌ͘�tŚŝƚĞ�ŝƐ�ŽƌŝŐŝŶĂůůǇ�ĨƌŽŵ��ƵďƵƌŶ͕��ůĂďĂŵĂ�ĂŶĚ�ŝƐ�Ă�ƉĂƐƐŝŽŶĂƚĞ�ĨĂŶ�ŽĨ��ƵďƵƌŶ�
ĂŶĚ�ĐŽůůĞŐĞ�ĨŽŽƚďĂůů�ŝŶ�ŐĞŶĞƌĂů͘��,Ğ�ĂůƐŽ�ĞŶũŽǇƐ�ƚƌǇŝŶŐ�ƚŽ�ƉůĂǇ�ŐŽůĨ�ĂŶĚ�ĮƐŚŝŶŐ�ŶĞĂƌ�ŚŝƐ�ŚŽŵĞ�ŝŶ�
'ůŽƵĐĞƐƚĞƌ͕�sĂ͘� 

�� 



 

 

^��Z�d�Zz 
 
ZŽď�,ŝĐŬƐ� 
�ƵƌĞ�^ŝƚĞ�^ŽůƵƟŽŶƐ 
WK��Žǆ�ϮϮϯϮ͕� 
ϭϯϭϯ�WƌŝŽƌŝƚǇ�>ĂŶĞ 
�ŚĞƐĂƉĞĂŬĞ͕�s���ϮϯϯϮϳ 
W͗�ϳϱϳ͘ϰϵϰ͘ϴϳϳϬ 
&͗�ϳϱϳ͘ϰϵϰ͘ϭϲϬϬ 
ƌŽďŚŝĐŬƐΛǀĞƌŝǌŽŶ͘ŶĞƚ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϳͿ 

dZ��^hZ�Z 
 

�ŝůů�tŝƩ 
t�Θ���ŽŶƐƚƌƵĐƟŽŶ͕�/ŶĐ͘ 
ϯϱϮϳ��ƵƐŝŶĞƐƐ��ĞŶƚĞƌ��ƌŝǀĞ 
�ŚĞƐĂƉĞĂŬĞ͕�s���ϮϯϯϮϯ 
W͗�ϳϱϳ͘ϰϮϭ͘ϯϱϬϮ 
&͗�ϳϱϳ͘ϰϮϭ͘ϬϮϬϲ 
ǁďĞǁŝƩΛĐƐ͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϳͿ 

 ZŽď�,ŝĐŬƐ�ŝƐ�ƚŚĞ��ŚŝĞĨ�KƉĞƌĂƟŽŶƐ�KĸĐĞƌ�Ăƚ��ƵƌĞ͕�/ŶĐ͘�,Ğ�ďĞŐĂŶ�ŚŝƐ�ĐĂƌĞĞƌ�ǁŝƚŚ��ƵƌĞ͕�/ŶĐ͘�ŝŶ�
ϮϬϬϭ�ĂŶĚ�ĂŝĚĞĚ�ŝŶ�ĐƌĞĂƟŶŐ�ƚŚĞ�dƌĂĸĐ��ŽŶƚƌŽů�ĚŝǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�,Ğ�ŶŽǁ�ŽǀĞƌƐĞĞƐ�Ăůů�ĂƐͲ
ƉĞĐƚƐ�ŽĨ�ƚŚĞ�WŽƌƚĂďůĞ�ZĞƐƚƌŽŽŵ�ĚŝǀŝƐŝŽŶ͕�ƚŚĞ�^ƚŽƌĂŐĞ�ĚŝǀŝƐŝŽŶ�ĂŶĚ�ƚŚĞ�dƌĂĸĐ��ŽŶƚƌŽů�ĚŝǀŝƐŝŽŶ͘�ZŽď�
ŚĂƐ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�,Zh,���ĨŽƌ�ŽǀĞƌ�Ă�ĚĞĐĂĚĞ�ĂŶĚ�ŚĂƐ�ŚĞůĚ�ƉŽƐŝƟŽŶƐ�ŽĨ�
WƌĞƐŝĚĞŶƚ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĂŶĚ�ĐƵƌƌĞŶƚůǇ͕�^ĞĐƌĞƚĂƌǇ͘�ZŽď�ŝƐ�ĂŶ�ĂǀŝĚ�ƉŽŽů�ƉůĂǇĞƌ�ĂŶĚ�ŚĂƐ�ƉůĂǇĞĚ�ŝŶ�
ƚŚĞ�tŽƌůĚ�dĞĂŵ��ŚĂŵƉŝŽŶƐŚŝƉƐ�ŝŶ�>ĂƐ�sĞŐĂƐ�ŽŶ�Ϯ�ŽĐĐĂƐŝŽŶƐ͘� 

 �ŝůů�tŝƩ�ŝƐ�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�t�Θ���ŽŶƐƚƌƵĐƟŽŶ��ŽŵƉĂŶǇ͘�,Ğ�ƐĞƌǀĞĚ�ĂƐ�ĞǀĞƌǇ�ŽĸĐĞƌ�ƉŽƐŝƟŽŶ�
ĂƐ�Ă�ƌĞĐƵƌƌŝŶŐ�ďŽĂƌĚ�ŵĞŵďĞƌ�Ăƚ�,Zh,��͕�ŝŶĐůƵĚŝŶŐ�ŚŝƐ�WƌĞƐŝĚĞŶĐǇ�ŝŶ�ϮϬϭϭ͘��ŝůů�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀĞƐ�ĂƐ�
Ă�ĐŽŶƚƌĂĐƚŽƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽŶ�ƚŚĞ�^ƚĂƚĞ��ŽƌƉŽƌĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ͛Ɛ�DŝƐƐ�hƟůŝƚǇ��ĚǀŝƐŽƌǇ��ŽŵͲ
ŵŝƩĞĞ�ĂŶĚ�ĂůƐŽ�ĂƐ�,Zh,��͛Ɛ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ZĞŐŝŽŶĂů�^ƚĂŶĚĂƌĚƐ��ŽŵŵŝƩĞĞ͘��ŝůů�ĂůƐŽ�ƐĞƌǀĞƐ�ŽŶ�
ƚŚĞ�,Zh,���DĞŵŽƌŝĂů��ŽůůĞŐĞ�^ĐŚŽůĂƌƐŚŝƉ�&ŽƵŶĚĂƟŽŶ��ŽĂƌĚ�ǁŚĞƌĞ�ŚĞ�ĂŝĚĞƐ�ŝŶ�ŐƵŝĚŝŶŐ�ƚŚĞ�ƐƵĐͲ
ĐĞƐƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͘� 

�� 



 

 

W�^d-WZ�^/��Ed 
 
:ŽŚŶ�^ĂŝŶƚƐŝŶŐ 
dƌŝ-^ƚĂƚĞ�hƟůŝƟĞƐ 
Ϯϭϭϭ�^ŵŝƚŚ��ǀĞŶƵĞ 
�ŚĞƐĂƉĞĂŬĞ͕�s���ϮϯϯϮϬ 
W͗�ϳϱϳ͘ϯϲϲ͘ϵϱϬϱ 
&͗�ϳϱϳ͘ϯϲϲ͘ϱϭϱϬ 
ũŽŚŶƐΛƚƌŝƐƚĂƚĞƵƟůŝƟĞƐ͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞĚ�ϮϬϭϲͿ 

WZ�^/��Ed-�>��d 
 
�ŶĚǇ�>ĞƌŶĞƌ 
WĞŶŝŶƐƵůĂ�WĂǀŝŶŐ͕�/ŶĐ͘ 
ϴϭϬ�WůƵŵ��ǀĞŶƵĞ 
,ĂŵƉƚŽŶ͕�s��Ϯϯϲϲϭ 
W͗�ϳϱϳ͘ϴϵϳ͘ϯϬϵϭ 
�ŶĚǇ͘ůĞƌŶĞƌϭΛŐŵĂŝů͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϳͿ 

 �ŶĚǇ�>ĞƌŶĞƌ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ��ĂƐƚ��ĂƌŽůŝŶĂ�hŶŝǀĞƌƐŝƚǇ�ǁŝƚŚ�Ă��͘^͘�ĚĞŐƌĞĞ�ŝŶ��ŽŶƐƚƌƵĐƟŽŶ�
DĂŶĂŐĞŵĞŶƚ͘�^ŚĞ�ǁŽƌŬĞĚ�ĨŽƌ�s�Kd�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ũŽŝŶŝŶŐ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ǁŚĞŶ�ƐŚĞ�
ǁĞŶƚ�ƚŽ�ǁŽƌŬ�ĨŽƌ�,ĞŶƌǇ�^͘��ƌĂŶƐĐŽŵĞ͕�/ŶĐ͘�ĂŶĚ�ƚŚĞŶ��͘s͘�tŝůůŝĂŵƐ�/ŶĐ͘�ĂƐ�ĂŶ�ĞƐƟŵĂƚŽƌ͘�^ŚĞ�ƐƚĂƌƚĞĚ�
WĞŶŝŶƐƵůĂ�WĂǀŝŶŐ͕�/ŶĐ͘�ŝŶ�ϮϬϬϬ͘�^ŚĞ�ŚĂƐ�ďĞĞŶ�ĂĐƟǀĞ�ŝŶ�,Zh,���ƐŝŶĐĞ�ŚĞƌ�ĚĂǇƐ�Ăƚ�,^��ŝŶ�ƚŚĞ�ĞĂƌůǇ�
ϵϬ͛Ɛ͕�ĂŶĚ�ŚĂƐ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ŽŶĐĞ�ďĞĨŽƌĞ͘ 

 :ŽŚŶ�^ĂŝŶƚƐŝŶŐ�ŝƐ�ƚŚĞ��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ�DĂŶĂŐĞƌ�ĨŽƌ�dƌŝ-^ƚĂƚĞ�hƟůŝƟĞƐ͕�ĂŶĚ�ƉƌĞǀŝŽƵƐůǇ�
ƐĞƌǀĞĚ�ĂƐ�WƌĞƐŝĚĞŶƚ�ŽĨ�,Zh,���ŝŶ�ϮϬϭϲ͘�:ŽŚŶ�ŚĂƐ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ϰ�
ǇĞĂƌƐ͘�,Ğ�ŚĂƐ�ƉůĂǇĞĚ�Ă�ůĂƌŐĞ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ƌĞĐĞŶƚ�ƐƵĐĐĞƐƐ�ŽĨ�ĐŽƵŶƚůĞƐƐ�,Zh,���ĞǀĞŶƚƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͘�
:ŽŚŶ�ŝŶƚĞŐƌĂƚĞƐ�ŚŝŵƐĞůĨ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�,Zh,���ĐŽŵŵŝƩĞĞƐ�ĂŶĚ�ŚĂƐ�ĂŶ�ŝŶŇƵĞŶĐĞ�ƚŚĂƚ�ŚĂƐ�ƚŚĞ�
ĂďŝůŝƚǇ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ĂŶĚ�ƌĞǀĞŶƵĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ͘�:ŽŚŶ�ŝƐ�Ă�ϭϵϵϯ�ŐƌĂĚƵĂƚĞ�ŽĨ�
sŝƌŐŝŶŝĂ�dĞĐŚ͘�'Ž�,ŽŬŝĞƐ͊ 

�� 



 

 

�K�Z��K&��/Z��dKZ^  
 
�ƌĂĚ�&ƵƐƐĞůů 
'ĂƐƚŽŶ��ƌŽƚŚĞƌƐ�hƟůŝƟĞƐ͕�>>�͘ 
ϮϲϬϭ�dƌĂĚĞ�^ƚƌĞĞƚ 
�ŚĞƐĂƉĞĂŬĞ͕�s��ϮϯϯϮϯ 
W͗�ϳϱϳ͘ϱϰϱ͘ϯϮϬϲ 
&͗�ϳϱϳ͘ϱϰϱ͘ϭϴϳϰ 
ďĨƵƐƐĞůůΛŐďƵ-Śƌ͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϳͿ 

�K�Z��K&��/Z��dKZ^ 
 
DĂƌŬ�DĂƐƐŝĞ 
�ƌĂŶƐĐŽŵĞ͕�/ŶĐ͘� 
ϰϯϮ�DĐ>ĂǁƐ��ŝƌĐůĞ 
tŝůůŝĂŵƐďƵƌŐ͕�s���Ϯϯϭϴϱ 
W͗�ϳϱϳ͘ϮϮϵ͘ϮϱϬϰ 
&͗�ϳϱϳ͘ϮϮϬ͘ϬϯϵϬ 
ŵĂƐƐŝĞŵΛďƌĂŶƐĐŽŵĞ͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϳͿ 

 �ƌĂĚĨŽƌĚ�W͘�&ƵƐƐĞůů�ĐŽ-ĨŽƵŶĚĞĚ�'ĂƐƚŽŶ��ƌŽƚŚĞƌƐ�hƟůŝƟĞƐ�ŝŶ�ϮϬϭϭ�ǁŝƚŚ�ŚŝƐ�ďƌŽƚŚĞƌ͕�<ǇůĞ��͘�
&ƵƐƐĞůů͕�ƚŽ�ĐŽŶƟŶƵĞ�ƚŚĞŝƌ�ĨĂŵŝůŝĂů�ůĞŐĂĐǇ�ŝŶ�ƚŚĞ�ƵŶĚĞƌŐƌŽƵŶĚ�ƵƟůŝƚǇ�ŝŶĚƵƐƚƌǇ�ŝŶ�,ĂŵƉƚŽŶ�ZŽĂĚƐ͘��
hƐŝŶŐ�ƚŚĞ�ƐŬŝůůƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ�ŚĞ�ĂĐƋƵŝƌĞĚ�Ăƚ�WƌĞĐŽŶ��ŽŶƐƚƌƵĐƟŽŶ��ŽŵƉĂŶǇ͕��ƌĂĚ�ŚĂƐ�ƐĞƌǀĞĚ�ĂƐ�
ĞƐƟŵĂƚŽƌ�ĂŶĚ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌ�ŽŶ�ƵƟůŝƚǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉƌŽũĞĐƚƐ�ƐŝŶĐĞ�ϮϬϬϱ͘���ƌĂĚ�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀĞƐ�
ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�,Zh,����ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ŚĂƐ�ƐĞƌǀĞĚ�,Zh,���ŝƐ�ƐŽŵĞ�ĐĂƉĂĐŝƚǇ�ƐŝŶĐĞ�
ϮϬϬϵ͘� 

 DĂƌŬ�DĂƐƐŝĞ�ĐŽŵĞƐ�ĨƌŽŵ�ĂŶ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ƌĞƐƉĞĐƚĞĚ�ĨĂŵŝůǇ�ĐŽŶƐƚƌƵĐƟŽŶ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�
ĨŽƌŵĞƌ�DĂƐƐŝĞ��ŽŶƐƚƌƵĐƟŽŶ�ŽĨ�tŝůůŝĂŵƐďƵƌŐ͕�sŝƌŐŝŶŝĂ͘�,Ğ�ĐƵƌƌĞŶƚůǇ�ǁŽƌŬƐ�ĂƐ�Ă�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌ�
ĨŽƌ��ƌĂŶƐĐŽŵĞ͕�/ŶĐ͘��ƌĂŶƐĐŽŵĞ͕�/ŶĐ͘�ŚĂƐ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�ůĞĂĚĞƌƐŚŝƉ�ƚŽ�,Zh,��͘ 

�� 



 

 

�K�Z��K&��/Z��dKZ^ 
 
�ƌŝĂŶ��ǀĂŶƐ 
�ƌĂŶĐŚ��ŝǀŝů 
W͘K͘��Žǆ�ϲϱϭϮϴ 
ϵϮϱ�^͘�DŝůŝƚĂƌǇ�,ǁǇ͘ 
sŝƌŐŝŶŝĂ��ĞĂĐŚ͕�s��Ϯϯϰϲϰ 
W͗�ϳϱϳ͘ϰϯϴ͘ϳϮϱϬ 
&͗�ϳϱϳ͘ϰϮϬ͘ϳϮϱϬ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϴͿ 

�K�Z��K&��/Z��dKZ^ 
 
�ŵǇ�d͘�DĐ�ůƵƌĞ 
�ƌĞŶƐŚĂǁ͕�tĂƌĞ͕�ĂŶĚ�DĂƌƟŶ 
ϭϱϬ�tĞƐƚ�DĂŝŶ�^ƚƌĞĞƚ͕�^ƚĞ͘�ϭϱϬϬ 
W͗�ϳϱϳ͘Ϯϴϵ͘ϳϭϭϲ 
&͗�ϳϱϳ͘ϲϮϯ͘ϱϳϯϱ 
ĂŵŵĐĐůƵƌĞΛĐǁŵ-ůĂǁ͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϴͿ 

 �ƌŝĂŶ��ǀĂŶƐ�ŝƐ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�KƉĞƌĂƟŽŶƐ�ǁŝƚŚ�,Zh,���ŵĞŵďĞƌ�Įƌŵ��ƌĂŶĐŚ��ŝǀŝů͕�
/ŶĐ͕͘�ĂŶĚ�ďƌŝŶŐƐ�ƚŽ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ŽǀĞƌ�Ϯϱ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ŚĞĂǀǇ-ŚŝŐŚǁĂǇ�ŝŶĚƵƐƚƌǇ͘��
�ƌĂŶĐŚ��ŝǀŝů͕�/ŶĐ͘�ƌĞĐĞŶƚůǇ�ĨŽƌŵĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĞƌŐĞƌ�ŽĨ��͘s͘�tŝůůŝĂŵƐ͕�/ŶĐ͘�ŝŶƚŽ�ƚŚĞŝƌ�ƉĂƌĞŶƚ�
ĐŽŵƉĂŶǇ͘���͘s͘�tŝůůŝĂŵƐ͕�/ŶĐ͘�ŚĂĚ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͕�ĂŶĚ�
�ƌĂŶĐŚ��ŝǀŝů�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƟŶƵŝŶŐ�ƚŚĞ�ƚƌĂĚŝƟŽŶ͘��ƌŝĂŶ�ũŽŝŶĞĚ�ƚŚĞ�,Zh,����ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ŝŶ�ϮϬϭϲ�ĂŶĚ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƟŶƵŝŶŐ�ŚŝƐ�ƐĞƌǀŝĐĞ�ƚŚƌŽƵŐŚ�ϮϬϭϴ͘ 

�ŵǇ�DĐ�ůƵƌĞ�ŝƐ�ĂŶ�ĂƩŽƌŶĞǇ�Ăƚ��ƌĞŶƐŚĂǁ͕�tĂƌĞ�Θ�DĂƌƟŶ͕�W͘>͘�͘�ŝŶ�EŽƌĨŽůŬ͘ �dŚĞ�ĨŽĐƵƐ�ŽĨ��ŵǇ͛Ɛ�
ƉƌĂĐƟĐĞ�ŝƐ�ĐŽŶƐƚƌƵĐƟŽŶ�ůĂǁ͕�ďƵƐŝŶĞƐƐ�ůŝƟŐĂƟŽŶ͕� ĂŶĚ�ŝŶƐƵƌĂŶĐĞ�ĚĞĨĞŶƐĞ͘ �^ŚĞ�ƌĞƉƌĞƐĞŶƚƐ�ĐŽŶƚƌĂĐͲ
ƚŽƌƐ͕�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ŽǁŶĞƌƐ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŵĂƩĞƌƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚ�ƌĞǀŝĞǁ�
ƚŽ�ĐŽŵƉůĞǆ�ůŝƟŐĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ďŽŶĚ�ĐůĂŝŵƐ͕�ŵĞĐŚĂŶŝĐƐ͛�ůŝĞŶ�ĚŝƐƉƵƚĞƐ͕�ĂŶĚ�ĚĞůĂǇ�ĐůĂŝŵƐ͘� ,Ğƌ�
ƚĞĂŵ�ĂůƐŽ�ĂĚǀŝƐĞƐ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐůŝĞŶƚƐ�ŽŶ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ŵĂƩĞƌƐ�ĂŶĚ�ƐƉĞĂŬƐ�ƚŽ�
ŝŶĚƵƐƚƌǇ�ůĞĂĚĞƌƐ�ŽŶ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƉƌŽŵƉƚ�ĂŶĚ�ĨƵůů�ƉĂǇŵĞŶƚ͘ ��ĞĨŽƌĞ�ďĞŐŝŶŶŝŶŐ�ŚĞƌ�
ƉƌĂĐƟĐĞ�ŝŶ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ŝŶ�ϮϬϬϵ͕��ŵǇ�ǁĂƐ�ĂŶ�ĂƩŽƌŶĞǇ�ŝŶ��ƚůĂŶƚĂ�ƉƌŝŵĂƌŝůǇ�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�
'ĞŽƌŐŝĂ��Kd͘� ^ŚĞ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�&ůŽƌŝĚĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ďĞĨŽƌĞ�ĂƩĞŶĚŝŶŐ�ůĂǁ�ƐĐŚŽŽů�Ăƚ�'ĞŽƌͲ
ŐŝĂ�^ƚĂƚĞ�ĂŶĚ�ŝƐ�Ă�ĚĞǀŽƚĞĚ�^ĞŵŝŶŽůĞ�ĨĂŶ͘ ��ƚ�ŚŽŵĞ͕�ƐŚĞ�ŵĂŬĞƐ�Ă�ǀĂůŝĂŶƚ�ĞīŽƌƚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŽƌĚĞƌ�ŝŶ�
Ă�ŚŽƵƐĞ�ǁŝƚŚ�ƚǁŽ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͕�ŽŶĞ�ŚƵƐďĂŶĚ͕�ĂŶĚ�Ă�ĐĂƚ͘ ��ŵǇ�ĂůƐŽ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�ĐŽ-ĐŚĂŝƌ�ĨŽƌ�ƚŚĞ�
,Zh,���zŽƵŶŐ�>ĞĂĚĞƌƐ��ŽŵŵŝƩĞĞ�ĂŶĚ�ƚŚŝƐ�ŝƐ�ŚĞƌ�ĮƌƐƚ�ǇĞĂƌ�ŽŶ�ƚŚĞ�ďŽĂƌĚ͘ 

�� 



 

 

�K�Z��K&��/Z��dKZ^ 
 
:ŽŶĂƚŚĂŶ�,Žůƚ 
�ůůĂŶ�DǇĞƌƐ 
ϯϬϭ��ŽŶĐŽƵƌƐĞ��ůǀĚ͕͘�^ƚĞ͘�ϯϬϬ 
'ůĞŶ��ůůĞŶ͕�s��ϮϯϬϱϵ 
W͗�ϲϭϬ͘ϰϳϲ͘ϵϬϭϳ 
&͗�ϴϬϰ͘ϰϭϴ͘ϳϵϯϱ 
:ŽŶĂƚŚĂŶ͘ŚŽůƚΛĂůůĂŶŵǇĞƌƐ͘ĐŽŵ 
;dĞƌŵ��ǆƉŝƌĞƐ�ϮϬϭϴͿ 

 �Ɛ��ŽŶƐƚƌƵĐƟŽŶ�DĂŶĂŐĞƌ͕�:ŽŶ�ƌĞƉƌĞƐĞŶƚƐ��ůůĂŶ�DǇĞƌƐ�ŝŶ�ƚŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�ƌĞŐŝŽŶ�ĂŶĚ�
ŽǀĞƌƐĞĞƐ�ŵƵůƟƉůĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉƌŽũĞĐƚƐ͘�:ŽŶ�ƌĞůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�ĂƌĞĂ�ĨƌŽŵ�WĞŶŶͲ
ƐǇůǀĂŶŝĂ�ŝŶ�ϮϬϭϯ�ƚŽ�ŚĞůƉ�ŐƌŽǁ�ƚŚĞ��ůůĂŶ�DǇĞƌƐ�ĨŽŽƚƉƌŝŶƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�ůĞĂĚĞƌƐŚŝƉ�ĨŽƌ�ŝƚƐ�ŵĂŶǇ�ĂƌĞĂ�
ƉƌŽũĞĐƚƐ͘�,Ğ�ďƌŝŶŐƐ�ǁŝƚŚ�Śŝŵ�ŽǀĞƌ�Ϯϱ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ŚĂǀŝŶŐ�ďƵŝůƚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ůĂƌŐĞ�ĂŶĚ�ŚŝŐŚůǇ�
ĐŽŵƉůĞǆ�ƉƌŽũĞĐƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŵŝĚ-�ƚůĂŶƟĐ͘�:ŽŶ�ŝƐ�ĞĂŐĞƌ�ƚŽ�ĮŶĚ�ƐŽůƵƟŽŶƐ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�
ŽƵƌ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ƌĞŐŝŽŶ�ĨĂĐĞƐ�ǁŚŝůĞ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ǀĂůƵĞ�ƚŚĂƚ�,Zh,���ƉƌŽǀŝĚĞƐ�ƚŽ�ŝƚƐ�ŵĞŵďĞƌƐ͘ 

�� 



 

 

�KZWKZ�d���KhE^�> 
 
:ĂĐŬ�ZĞƉŚĂŶ 
WĞŶĚĞƌ�Θ��ŽǁĂƌĚ͕�W͘�͘ 
ϮϮϮ��ĞŶƚƌĂů�WĂƌŬ��ǀĞŶƵĞ͕� 
^ƵŝƚĞ�ϰϬϬ 
sŝƌŐŝŶŝĂ��ĞĂĐŚ͕�s���ϮϯϰϲϮ 
W͗�ϳϱϳ͘ϰϵϬ͘ϲϮϳϴ 
&͗�ϳϱϳ͘ϰϱϲ͘Ϯϵϯϱ 
ũƌĞƉŚĂŶΛƉĞŶĚĞƌĐŽǁĂƌĚ͘ĐŽŵ 
 

:ĂĐŬ�ZĞƉŚĂŶ�ŝƐ�ƐŚĂƌĞŚŽůĚĞƌ�ŝŶ�ƚŚĞ�sŝƌŐŝŶŝĂ��ĞĂĐŚ�ůĂǁ�Įƌŵ�ŽĨ�WĞŶĚĞƌ�Θ��ŽǁĂƌĚ͕�W͘�͘��,Ğ�ŝƐ�Ă�ŵĞŵͲ
ďĞƌ�ŽĨ�ƚŚĞ�ďĂƌƐ�ŽĨ�sŝƌŐŝŶŝĂ͕�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ�ĂŶĚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�^ƵƉƌĞŵĞ��ŽƵƌƚ͘��ŌĞƌ�
ƐĞƌǀŝŶŐ�ĂƐ�Ă�ůĂǁ�ĐůĞƌŬ�ĨŽƌ�ƚŚĞ�h͘^͘��ŽƵƌƚ�ŽĨ��ůĂŝŵƐ͕�:ĂĐŬ�ǁĂƐ�ŝŶ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ůĂǁ�ŝŶ�tĂƐŚͲ
ŝŶŐƚŽŶ��͘�͘�ĨƌŽŵ�ϭϵϲϮ�ƚŚƌŽƵŐŚ�ϭϵϵϯ�ǁŚĞƌĞ�ŚŝƐ�ƉƌĂĐƟĐĞ�ǁĂƐ�ƐƵďƐƚĂŶƟĂůůǇ�ĚĞǀŽƚĞĚ�ƚŽ�ĐŽŶƐƚƌƵĐƟŽŶ�
ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ĐŽŶƚƌĂĐƚ� ůĂǁ�ŵĂƩĞƌƐ͘�^ŝŶĐĞ�ϭϵϵϯ͕�ŚĞ�ŚĂƐ�ƉƌĂĐƟĐĞĚ� ůĂǁ� ŝŶ�ƚŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ͕�
sŝƌŐŝŶŝĂ�ĂƌĞĂ͘�:ĂĐŬ͛Ɛ�ůĞŐĂů�ĐĂƌĞĞƌ�ŚĂƐ�ĐŽǀĞƌĞĚ�Ă�ďƌŽĂĚ�ƌĂŶŐĞ�ŽĨ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ůĂǁ�ĂůƚŚŽƵŐŚ�ŚŝƐ�ĐƵƌͲ
ƌĞŶƚ� ƉƌĂĐƟĐĞ� ŝƐ� ƉƌŝŵĂƌŝůǇ� ĚĞǀŽƚĞĚ� ƚŽ� ĐŽŶƐƚƌƵĐƟŽŶ� ůĂǁ͕� ŐŽǀĞƌŶŵĞŶƚ� ĐŽŶƚƌĂĐƚ� ůĂǁ͕� ĂŶĚ� ĂůƚĞƌŶĂƚĞ�
ĚŝƐƉƵƚĞ� ƌĞƐŽůƵƟŽŶ͘� �,Ğ�ŚĂƐ� ƌĞƉƌĞƐĞŶƚĞĚ�ĐŽŶƚƌĂĐƚŽƌƐ͕� ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕� ƐƵƉƉůŝĞƌƐ͕�ĂŶĚ�ŽǁŶĞƌƐ� ŝŶ�Ă�
ŚŽƐƚ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŝƐƉƵƚĞƐ�ŽŶ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ůŽĐĂů�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŚŝƐ�
ůŝƟŐĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞ͕�ŚĞ� ƌĞŐƵůĂƌůǇ� ƌĞƉƌĞƐĞŶƚƐ�ƉĂƌƟĞƐ� ƚŽ� ĐŽŶƐƚƌƵĐƟŽŶ�ĚŝƐƉƵƚĞƐ� ŝŶ�ĂƌďŝƚƌĂƟŽŶ�ĂŶĚ�
ŵĞĚŝĂƟŽŶ͘�,Ğ�ĂůƐŽ� ŝƐ�ĂŶ�ĂƌďŝƚƌĂƚŽƌ�ĂŶĚ�ŵĞĚŝĂƚŽƌ�ŽŶ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ� ůĂǁ�ƉĂŶĞů�ŽĨ� ƚŚĞ�EĂƟŽŶĂů�
WĂŶĞů�ŽĨ�EĞƵƚƌĂůƐ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ��ƌďŝƚƌĂƟŽŶ��ƐƐŽĐŝĂƟŽŶ͘�,Ğ�ŚĂƐ�ďĞĞŶ�Ă�ůĞĐƚƵƌĞƌ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�
ŽŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ůĂǁ�ƐƵďũĞĐƚƐ�ŝŶ�ƐĞŵŝŶĂƌƐ�ƐƉŽŶƐŽƌĞĚ�ďǇ�ƚŚĞ��ŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�WƵďůŝĐ��ŽŶƚƌĂĐƚ�>Ăǁ�
^ĞĐƟŽŶ͕�sŝƌŐŝŶŝĂ�^ƚĂƚĞ��Ăƌ͕�ƚŚĞ�&ŽƌƵŵ�ŽŶ��ŽŶƐƚƌƵĐƟŽŶ�>Ăǁ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ��Ăƌ��ƐƐŽĐŝĂƟŽŶ͕�ƚŚĞ�
�ŵĞƌŝĐĂŶ� /ŶƐƟƚƵƚĞ� ŽĨ� �ƌĐŚŝƚĞĐƚƐ͕� �ƐƐŽĐŝĂƚĞĚ� �ƵŝůĚĞƌƐ� ĂŶĚ� �ŽŶƚƌĂĐƚŽƌƐ͕� dŚĞ� �ƐƐŽĐŝĂƚĞĚ� 'ĞŶĞƌĂů�
�ŽŶƚƌĂĐƚŽƌƐ� ŽĨ� sŝƌŐŝŶŝĂ͕� ĂŶĚ� ŽƚŚĞƌ� ŽƌŐĂŶŝǌĂƟŽŶƐ͘� ,Ğ� ŝƐ� ĂůƐŽ� ƚŚĞ� ĂƵƚŚŽƌ� ŽĨ� ƐĞǀĞƌĂů� ĂƌƟĐůĞƐ� ĂŶĚ�
ǁƌŝƟŶŐƐ�ŽŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ůĂǁ�ĂŶĚ�ŽƚŚĞƌ�ƐƵďũĞĐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĐŚĂƉƚĞƌ�ŽŶ�ĚŝīĞƌŝŶŐ�ƐŝƚĞ�ĐŽŶĚŝƟŽŶƐ�
ŝŶ�ƚŚĞ�sŝƌŐŝŶŝĂ��ŽŶƐƚƌƵĐƟŽŶ�>Ăǁ��ĞƐŬďŽŽŬ�ĂŶĚ�ƚŚĞ�ĐŚĂƉƚĞƌ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ƐƵďũĞĐƚ� ŝŶ��ŽŶƐƚƌƵĐƟŽŶ�
^ƵďĐŽŶƚƌĂĐƟŶŐ͕�ƉƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ��ŵĞƌŝĐĂŶ��Ăƌ��ƐƐŽĐŝĂƟŽŶ͛Ɛ�&ŽƌƵŵ�ŽŶ��ŽŶƐƚƌƵĐƟŽŶ�>Ăǁ͘�:ĂĐŬ�ŚĂƐ�
ƐĞƌǀĞĚ�ƚǁŽ�ƚĞƌŵƐ�ĂƐ� ƚŚĞ�ĐŚĂŝƌ�ĂŶĚ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ŽĨ�'ŽǀĞƌŶŽƌƐ�ŽĨ� ƚŚĞ��ŽŶƐƚƌƵĐƟŽŶ�
ĂŶĚ�WƵďůŝĐ��ŽŶƚƌĂĐƚ�>Ăǁ�^ĞĐƟŽŶ͕�sŝƌŐŝŶŝĂ�^ƚĂƚĞ��Ăƌ͘�,Ğ�ŚĂƐ�ďĞĞŶ�ŶĂŵĞĚ�ďǇ�sŝƌŐŝŶŝĂ��ƵƐŝŶĞƐƐ�DĂŐͲ
ĂǌŝŶĞ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ůĂǁǇĞƌƐ�ŝŶ�sŝƌŐŝŶŝĂ�ŝŶ�ƚŚĞ�ĮĞůĚƐ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ůĂǁ�ĂŶĚ�ĂůƚĞƌŶĂƚĞ�ĚŝƐƉƵƚĞ�
ƌĞƐŽůƵƟŽŶ͘� :ĂĐŬ� ƌĞĐĞŝǀĞĚ�Ă��ĂĐŚĞůŽƌ� ŽĨ� ^ĐŝĞŶĐĞ� ŝŶ��ŽŵŵĞƌĐĞ� ĨƌŽŵ� ƚŚĞ�DĐ/ŶƟƌĞ�^ĐŚŽŽů�ŽĨ��ŽŵͲ
ŵĞƌĐĞ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�sŝƌŐŝŶŝĂ�ŝŶ�ϭϵϱϰ�ĂŶĚ�Ă�ũƵƌŝƐ�ĚŽĐƚŽƌ�ĚĞŐƌĞĞ�ŝŶ�ϭϵϱϵ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�sŝƌŐŝŶŝĂ�>Ăǁ�^ĐŚŽŽů͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŚŝƐ�ůĂǁ�ƉƌĂĐƟĐĞ͕�ƐŝŶĐĞ�ϭϵϵϱ�:ĂĐŬ�ŚĂƐ�ƐĞƌǀĞĚ�ĂƐ�'ĞŶĞƌĂů��ŽƵŶͲ
ƐĞů�ƚŽ�,Zh,��͘ 

�� 



 

 

�y��hd/s���/Z��dKZ 
 

^ƚĞƉŚĂŶŝĞ�ZŽŐĞƌƐ 
ϯϭϬϱ�tĞƐƚĞƌŶ��ƌĂŶĐŚ��ůǀĚ͘� 
hŶŝƚ�ϱ�͕ 
�ŚĞƐĂƉĞĂŬĞ͕�s���ϮϯϯϮϭ 
W͗�ϳϱϳ͘ϰϴϰ͘ϳϱϬϬ 
&͗�ϳϱϳ͘ϰϴϰ͘ϲϮϴϱ 
ƐƌŽŐĞƌƐΛŚƌƵŚĐĂ͘ĐŽŵ 
 

 ^ƚĞƉŚĂŶŝĞ�ZŽŐĞƌƐ�ŚĂƐ�ǁŽƌŬĞĚ�ŝŶ�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ƐŝŶĐĞ�ϭϵϴϵ͕�ĂŶĚ�ŚĂƐ�ŚĞůĚ�ŚĞƌ�sŝƌŐŝŶͲ
ŝĂ�ZĞĂů��ƐƚĂƚĞ�ůŝĐĞŶƐĞ�ƐŝŶĐĞ�ϭϵϵϬ͘�^ŚĞ�ƐƚĂƌƚĞĚ�ŚĞƌ�ĐĂƌĞĞƌ�Ăƚ�,Zh,���ŝŶ��ĞĐĞŵďĞƌ�ŽĨ�ϮϬϭϱ�ĂƐ�ƚŚĞ�
�ǆĞĐƵƟǀĞ��ƐƐŝƐƚĂŶƚ͕�ĂŶĚ�ǁĂƐ�ƉƌŽŵŽƚĞĚ�ƚŽ�ŚĞƌ�ĐƵƌƌĞŶƚ�ƉŽƐŝƟŽŶ�ŽĨ��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�ŝŶ�:ĂŶƵĂƌǇ�ŽĨ�
ϮϬϭϲ͘�^ŚĞ�ǁĂƐ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚ�ŽĨ�ƚŚĞ�ϮϬϭϲ�^ƉĞĐŝĂů�ZĞĐŽŐŶŝƟŽŶ��ǁĂƌĚ�ĨŽƌ�ŚĞƌ�ǁŽƌŬ�ŽŶ�ďĞŚĂůĨ�ŽĨ�
,Zh,��͕�ĂƐ�ǀŽƚĞĚ�ŽŶ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘ 

�y��hd/s���^^/^d�Ed 
 

�ůĞǆĂ�'ƌĞĞŶ 
ϯϭϬϱ�tĞƐƚĞƌŶ��ƌĂŶĐŚ��ůǀĚ͘� 
hŶŝƚ�ϱ�͕ 
�ŚĞƐĂƉĞĂŬĞ͕�s���ϮϯϯϮϭ 
W͗�ϳϱϳ͘ϰϴϰ͘ϳϱϬϬ 
&͗�ϳϱϳ͘ϰϴϰ͘ϲϮϴϱ 
ĂŐƌĞĞŶΛŚƌƵŚĐĂ͘ĐŽŵ 

 �ůĞǆĂ�'ƌĞĞŶ�ŝƐ�Ă�ƐƚƵĚĞŶƚ�Ăƚ�KůĚ��ŽŵŝŶŝŽŶ�hŶŝǀĞƌƐŝƚǇ�ǁŽƌŬŝŶŐ�ƚŽǁĂƌĚƐ�Ă��^���ǁŝƚŚ�ĂŶ�ĞŵͲ
ƉŚĂƐŝƐ�ŽŶ�&ŝŶĂŶĐŝĂů�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�Ă�ŵŝŶŽƌ�ŝŶ�ZĞƐĞĂƌĐŚ�DĂƌŬĞƟŶŐ͘�^ŚĞ�ŝƐ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƐĞǀĞƌĂů�
ƐƚƵĚĞŶƚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ůŝŬĞ�E^�^͕��D�͕�ĂŶĚ�^ŝŐŵĂ��ůƉŚĂ�Wŝ͘�^ŚĞ�ŚĂƐ�ƉƌĞǀŝŽƵƐůǇ�ǁŽƌŬĞĚ�ŝŶ�ƉĂƌŬƐ�
ĂŶĚ�ƌĞĐƌĞĂƟŽŶ�ĂŶĚ�ƚŽǁŶ�ƉĂƌŬ�ŵĂŶĂŐĞŵĞŶƚ͘� 

�� 



 

 

:ĂŶƵĂƌǇ��ŽĂƌĚ�DĞĞƟŶŐ� 
dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϬƚŚ͕�,Zh,���KĸĐĞ 
 

^ŽĐŝĂů��ǀĞŶƚ�Ăƚ�zĂƌĚŚŽƵƐĞ 
dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϳƚŚ͕�sŝƌŐŝŶŝĂ��ĞĂĐŚ� 
 

&ĞďƌƵĂƌǇ��ŽĂƌĚ�DĞĞƟŶŐ� 
dƵĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϰƚŚ͕�,Zh,���KĸĐĞ 
 

&ĞďƌƵĂƌǇ��ŝŶŶĞƌ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϮϭƐƚ͕�^ŽƵƚŚƐŝĚĞ�;d��Ϳ 
 

DĂƌĐŚ��ŽĂƌĚ�DĞĞƟŶŐ� 
dƵĞƐĚĂǇ�DĂƌĐŚ�ϭϰƚŚ͕�,Zh,���KĸĐĞ 
 

DĂƌĐŚ�^ƉĞĐŝĂů��ǀĞŶƚ� 
dŚƵƌƐĚĂǇ�DĂƌĐŚ��ϮϯƌĚ͕�dŽƉ�'ŽůĨ͕�sŝƌŐŝŶŝĂ��ĞĂĐŚ͕�EĞƚǁŽƌŬŝŶŐ��ǀĞŶƚ�
ǁŝƚŚ���� 
 

�Ɖƌŝů��ŽĂƌĚ�DĞĞƟŶŐ� 
dƵĞƐĚĂǇ͕��Ɖƌŝů�ϭϭƚŚ͕�,Zh,���KĸĐĞ 
 

�Ɖƌŝů��ŝŶŶĞƌ�DĞĞƟŶŐ� 
dƵĞƐĚĂǇ͕��Ɖƌŝů�ϭϴƚŚ͕�WĞŶŝŶƐƵůĂ�ƐŝĚĞ�;d��Ϳ�/ŶĚƵƐƚƌǇ�>ĞŐŝƐůĂƟǀĞ�ZĞǀŝĞǁ�
Θ�^ĂĨĞƚǇ��ǁĂƌĚƐ 
 

DĂǇ��ŽĂƌĚ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͘�DĂǇ�ϵƚŚ͕�,Zh,���KĸĐĞ 

�� 



 

 

 

DĂǇ�'ŽůĨ�KƵƟŶŐ 
DŽŶĚĂǇ͕�DĂǇ�ϮϵƚŚ͕�d�� 
 
:ƵŶĞ��ŽĂƌĚ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�:ƵŶĞ�ϭϯƚŚ͕�,Zh,���KĸĐĞ 
 

:ƵŶĞ��ŝŶŶĞƌ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�:ƵŶĞ�ϮϬƚŚ͕�^ŽƵƚŚƐŝĚĞ�;d��Ϳ͕�^ĐŚŽůĂƌƐŚŝƉ��ǁĂƌĚƐ 
 

:ƵůǇ��ŽĂƌĚ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�:ƵůǇ�ϭϭƚŚ͕�,Zh,���KĸĐĞ 
 

�ƵŐƵƐƚ�^ŽĐŝĂů��ǀĞŶƚ 
dŚƵƌƐĚĂǇ͘��ƵŐƵƐƚ�ϯƌĚ͕�WĂƌĂĚŝƐĞ�KĐĞĂŶ��ůƵď͕�&Žƌƚ�DŽŶƌŽĞ�EĞƚǁŽƌŬŝŶŐ�
�ǀĞŶƚ�ǁŝƚŚ���� 
 

�ƵŐƵƐƚ��ŽĂƌĚ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�ϴƚŚ͕�,Zh,���KĸĐĞ 
 

^ĞƉƚĞŵďĞƌ��ŽĂƌĚ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϮƚŚ͕�,Zh,���KĸĐĞ 
 

^ĞƉƚĞŵďĞƌ��ŝŶŶĞƌ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϵƚŚ͕�^ŽƵƚŚƐŝĚĞ�;d��Ϳ 
 

^ĞƉƚĞŵďĞƌ�'ŽůĨ�KƵƟŶŐ 
&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϵƚŚ͕�d�� 
 

�� 



 

 

 

KĐƚŽďĞƌ��ŽĂƌĚ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�KĐƚŽďĞƌ�ϭϬƚŚ͕�,Zh,���KĸĐĞ 
 

�Śŝůŝ�ŽŶ�ƚŚĞ��ŚŝĐ 
dŚƵƌƐĚĂǇ͕�KĐƚŽďĞƌ�ϮϲƚŚ͕��ƌŝĐŬǇĂƌĚ�ŝŶ�>ĂŶĞǆĂ 
 

EŽǀĞŵďĞƌ��ŽĂƌĚ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϰƚŚ͕�^ŽƵƚŚƐŝĚĞ�;�ĞĨŽƌĞ��ŝŶŶĞƌ�DĞĞƟŶŐͿ 
 

EŽǀĞŵďĞƌ��ŝŶŶĞƌ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϰƚŚ͕�^ŽƵƚŚƐŝĚĞ�;d��Ϳ͕�WƌĞƐĞŶƚĂƟŽŶ�ŽĨ��ŚĂƉƚĞƌ�
�ǁĂƌĚƐ�Θ�EĞǁ��ŽĂƌĚ��ůĞĐƟŽŶ 
 
 

�ĞĐĞŵďĞƌ��ŽĂƌĚ�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϱƚŚ͕�,Zh,���KĸĐĞ 
 
 

,Zh,���,ŽůŝĚĂǇ�'ĂůĂ 
^ĂƚƵƌĚĂǇ͕��ĞĐĞŵďĞƌ�ϵƚŚ͕�^ŚĞƌĂƚŽŶ�sŝƌŐŝŶŝĂ��ĞĂĐŚ�KĐĞĂŶĨƌŽŶƚ�,ŽƚĞů 
 
 
 
 
 

�� 



 

 

EĂŵĞ    &ŝƌŵ     zĞĂƌ;ƐͿ�^ĞƌǀĞĚ� 
'ŽƌŵĂŶ�WŝŶŬƐƚŽŶ  WŝŶŬƐƚŽŶ�Θ�^ŽŶƐ   ϭϵϳϰ-ϳϱ͕�ϳϵ-ϴϬ 
�ŵŝů�sŝŽůĂ    sŝĐŽ��ŽŶƐƚƌƵĐƟŽŶ�   ϭϵϳϲ-ϳϳ 
>ĞǁŝƐ�tŝƩ    /ŶŶĞƌ-sŝĞǁ͕�>ƚĚ͘    ϭϵϳϳ-ϳϴ͕�ϭϵϴϭ 
Z͘>͘�;�ŽďͿ�DĞĂĚƐ  >DZ��ŽŶƐƚƌƵĐƟŽŶ�   ϭϵϳϳ-ϳϴ 
:ĞƌƌǇ�tŽŵĂĐŬ   ^ƵďƵƌďĂŶ�'ƌĂĚŝŶŐ�   ϭϵϳϴ-ϳϵ 
^ĂŶĚƌĂ�DĐ�ĂŶŝĞů  ^ƵďƵƌďĂŶ�'ƌĂĚŝŶŐ�   ϭϵϴϮ 
�ŽůĞǇ��ƌŝĐŬŚŽƵƐĞ  tĂƌďůĞƌ��ŽŶƐƚƌƵĐƟŽŶ�  ϭϵϴϯ-ϴϰ  
EŽƌŵĂŶ�^ůĂŐůĞ   sŝĐŽ��ŽŶƐƚƌƵĐƟŽŶ�   ϭϵϴϱ-ϴϲ 
tĞůĨŽƌĚ�>ƵĐǇ   KƌĚǁĂǇ��ŽŶƐƚƌƵĐƟŽŶ�  ϭϵϴϳ� 
^ƚƵĂƌƚ�WĂƩĞƌƐŽŶ  ,ĞŶƌǇ�^͘��ƌĂŶƐĐŽŵĞ   ϭϵϴϳ�;WͿ 
ZŝĐŚĂƌĚ�>ĞĞ   tĂƌďůĞƌ��ŽŶƐƚƌƵĐƟŽŶ�  ϭϵϴϴ�;^Ϳ 
tĂƌƌĞŶ�^ƉŝǀĞǇ   ^ƉŝǀĞǇ�ZĞŶƚĂůƐ    ϭϵϴϵ 
tŝůůŝĂŵ�:͘�DĂǆǁĞůů  ,ĞŶƌǇ�^͘��ƌĂŶƐĐŽŵĞ   ϭϵϵϮ-ϵϯ 
'ƌĞŐŽƌǇ�'͘�^ƉĂŶ  <ĞǀĐŽƌ��ŽŶƚƌĂĐƟŶŐ�   ϭϵϵϰ 
&ƌĂŶŬ��͘�ZĞŝĚ   �ŚĂŵƉŝŽŶ�&ĞŶĐĞƐ   ϭϵϵϱ 
^ƚƵĂƌƚ�WĂƩĞƌƐŽŶ  ,ĞŶƌǇ�^͘��ƌĂŶƐĐŽŵĞ   ϭϵϵϲ 
^͘�WĂƵů�,ŽďďƐ   WŚŝů�Z͘�,ŽďďƐ�Θ�^ŽŶ   ϭϵϵϳ 
dŽŵŵǇ�dŚŽŵƉƐŽŶ  �ǆĐĞů�WĂǀŝŶŐ�    ϭϵϵϴ 
:ŽŚŶ�^ƚĞůůĂƚŽ   �ƚůĂŶƟĐ�>ĂƐĞƌ�^ƵƉƉůǇ   ϭϵϵϵ 
ZŝĐŬ��ĂůůĂŚĂŶ   D͘D͘�'ƵŶƚĞƌ�Θ�^ŽŶ   ϮϬϬϬ 
<ĞŶƚ�&ŽƌƚŶĞƌ   �W��-sŝƌŐŝŶŝĂ    ϮϬϬϭ 
dĞƌƌŝ�'ƌǌǇďŽǁƐŬŝ  ^ƵďƵƌďĂŶ�'ƌĂĚŝŶŐ   ϮϬϬϮ 
ZĂǇ�EŝĐĞ    'ĞŽƌŐĞ�EŝĐĞ�Θ�^ŽŶƐ   ϮϬϬϯ 
�ĂŶŶǇ�:ŽŚŶƐŽŶ   �ƌĂŶƐĐŽŵĞ͕�/ŶĐ͘    ϮϬϬϰ 
dĞƌƌǇ�WƌƵŝƩ   WƌĞĐŽŶ��ŽŶƐƚƌƵĐƟŽŶ�   ϮϬϬϱ 
tĂĚĞ�tŽůĨ   WĂƌĂŐŽŶ�WĂǀŝŶŐ͕�   ϮϬϬϲ 
�ŶĚǇ�DĐ^ǁĞĞŶĞǇ  dƌŝ-^ƚĂƚĞ�hƟůŝƟĞƐ   ϮϬϬϳ 
DŝŬĞ�tŝůůŝƐ   �ƌĂŶƐĐŽŵĞ    ϮϬϬϴ 
DĂƌŬ��ŝƐƐĞƩĞ   �ŝƐƐĞƩĞ��ŽŶƐƚƌƵĐƟŽŶ   ϮϬϬϵ 
ZŽď�,ŝĐŬƐ    �ƵƌĞ�^ŝƚĞ�^ŽůƵƟŽŶƐ   ϮϬϭϬ 
�ŝůů�tŝƩ    t�Θ���ŽŶƐƚƌƵĐƟŽŶ   ϮϬϭϭ 
�ƌĂĚ�&ƵƐƐĞůů   'ĂƐƚŽŶ��ƌŽƚŚĞƌƐ�hƟůŝƟĞƐ  ϮϬϭϮ 
^ƚĞǀĞ�tĞĂŐůĞ   ,ĞŶĚĞƌƐŽŶ͕�/ŶĐ͘    ϮϬϭϯ  
^ŚĂǁŶ�,ŽǁĞůů   ^ƉŝǀĞǇ�ZĞŶƚĂůƐ    ϮϬϭϰ 
�ĂŶŶǇ�:ŽŚŶƐŽŶ   ,ĞŶĚĞƌƐŽŶ͕�/ŶĐ͘    ϮϬϭϱ 
:ŽŚŶ�^ĂŝŶƚƐŝŶŐ   dƌŝ-^ƚĂƚĞ�hƟůŝƟĞƐ   ϮϬϭϲ 

�� 



 

 

dŚĞ�,Zh,���DĞŵŽƌŝĂů�^ĐŚŽůĂƌƐŚŝƉ�&ŽƵŶĚĂƟŽŶ�ĂŶŶƵĂůůǇ�ƉƌŽǀŝĚĞƐ�ĐŽůůĞŐĞ�
ƐĐŚŽůĂƌƐŚŝƉƐ�ƚŽ�ĂŶǇ�ĂƉƉůŝĐĂŶƚ�ǁŚŽ�ŝƐ�Ă�,Zh,���ŵĞŵďĞƌ͕�ƚŚĞ�ĐŚŝůĚ�ŽĨ�Ă�
,Zh,���ŵĞŵďĞƌ͕�Žƌ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ŽĨ�Ă�,Zh,���ŵĞŵďĞƌ�Įƌŵ�ǁŚŽ�ǁŝůů�ďĞ�
ĞŶƌŽůůŝŶŐ�ŝŶ�Žƌ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĂƩĞŶĚŝŶŐ�Ă�ĨƵůů-ƟŵĞ�ĂĐĂĚĞŵŝĐ�Žƌ�ƚĞĐŚŶŝĐĂů�ŝŶƐƟƚƵͲ
ƟŽŶ͘ 
 

dŚĞ�ƐĐŚŽůĂƌƐŚŝƉƐ�ĂƌĞ�ŐŝǀĞŶ�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�^Ăŵ��ƌĐŚďĞůů͕�,ĂƌƌǇ��ƌĞĂŬĮĞůĚ͕��
DŝŬĞ��ŽƌďŝŶ͕��ĂǀĞ�,ĂǁůĞǇ͕��ŽůĞ�^͘�,ŝůĮŐĞƌ͕�'ĞŽƌŐĞ�,ƵŶƚ͕��͘�ZŽŐĞƌ�DĂůďŽŶ͕�
�ĂǀĞ�DĐ^ǁĞĞŶĞǇ͕���ƵŐŐƐ�DŽƌĂŶ͕��ůŝŶƚŽŶ�dĞĞƚƐ͕�Θ�ZƵƚŚ�Θ��ůŵĞƌ�tŽŵĂĐŬ͘ 
 

Dƌ͘��ůůĂŶ�'ŝďďƐ�ŽĨ�KƌŝŽŶ��ƐƐŽĐŝĂƚĞƐ�ǁĂƐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŽƌŐĂŶŝǌĞƌ�ŽĨ�ƚŚĞ�����������
DĞŵŽƌŝĂů�^ĐŚŽůĂƌƐŚŝƉ�&ŽƵŶĚĂƟŽŶ͘�,Ğ�ĐŽŶƟŶƵĞƐ�ƚŽ�ůĞĂĚ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ���
&ŽƵŶĚĂƟŽŶ�ĂƐ�ŝƚƐ��ŚĂŝƌŵĂŶ͘ 
 

�ĂĐŚ�ǇĞĂƌ͕�,Zh,���ŵĞŵďĞƌƐ�ĂƌĞ�ƐĞůĞĐƚĞĚ�ƚŽ�ƐĞƌǀĞ�ŽŶ�Ă�ƐĞůĞĐƟŽŶ������������������
ĐŽŵŵŝƩĞĞ�ƚŽ�ĐŚŽŽƐĞ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚƐ�ŽĨ�ƚŚĞ�ƐĐŚŽůĂƌƐŚŝƉƐ͘�dŚĞ�ŵĞŵďĞƌƐ������������
ŽĨ�ƚŚĞ�ϮϬϭϲ�ƐĞůĞĐƟŽŶ�ĐŽŵŵŝƩĞĞ�ǁĞƌĞ͗��ůůĂŶ�'ŝďďƐ͕��ŚĂƌŝŵĂŶ͕�KƌŝŽŶ��ƐƐŽĐŝͲ
ĂƚĞƐ͕�>ĞǁŝƐ�tŝƩ͕�/ŶŶĞƌ-sŝĞǁ͕�>ƚĚ͕͘�:ĞƌƌǇ�tŽŵĂĐŬ͕�^ƵďƵƌďĂŶ�'ƌĂĚŝŶŐ�ĂŶĚ�hƟůŝͲ
ƟĞƐ͕�WƌĞƐƚŽŶ�&ƵƐƐĞůů͕�WƌĞĐŽŶ��ŽŶƐƚƌƵĐƟŽŶ͕��ŝůů�tŝƩ͕�t�Θ���ŽŶƐƚƌƵĐƟŽŶ͕��ƌĂĚ�
&ƵƐƐĞůů͕�'ĂƐƚŽŶ��ƌŽƚŚĞƌƐ�hƟůŝƟĞƐ͕�ĂŶĚ�:ĂĐŬ�ZĞƉŚĂŶ͕�WĞŶĚĞƌ�Θ��ŽǁĂƌĚ͘ 
 

ϮϬϭϲ�,Zh,���^ĐŚŽůĂƌƐŚŝƉ�tŝŶŶĞƌƐ�,ŽůĚĞŶ�>ŝƉƐĐŽŵď͕�,ĂůĞǇ�WŇĂŶǌĞƌ͕��ŽůůĂŶ�,ŝůĮŐĞƌ͕�
ĂŶĚ��<ĞůƐĞǇ��ƌĞĞĐŚ�;ŶŽƚ�ƉŝĐƚƵƌĞĚͿ 

�� 



 

 

 DŝƐƐŝŽŶ�^ƚĂƚĞŵĞŶƚ   

 
/ƚ�ŝƐ�ƚŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�hƟůŝƚǇ�
ĂŶĚ�,ĞĂǀǇ��ŽŶƚƌĂĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ�ƚŽ�ƉƌŽǀŝĚĞ������
ŵĞĂŶŝŶŐĨƵů͕�ĞīĞĐƟǀĞ͕�ĂŶĚ�ƌĞƐƉŽŶƐŝǀĞ�����������������
ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ƚŽ�ŝƚƐ�ŵĞŵďĞƌƐŚŝƉ͘��Ɛ�ƚŚĞ������������
ƌĞŐŝŽŶĂů�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ŝƚƐ�ŵĞŵďĞƌƐ͕�,Zh,���
ƐŚĂůů͗ 
 

· WƌŽŵŽƚĞ�ĞĸĐŝĞŶĐŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƟŶŐ��
ƐǇƐƚĞŵ 

 

· WƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ����������
ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ 

 

· ^ƵƉƉŽƌƚ�ƌĞĂƐŽŶĂďůĞ�ůĞŐŝƐůĂƟǀĞ�ĂĐƟŽŶƐ�ƚŚĂƚ�
ǁŝůů�ďĞŶĞĮƚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ 

 

· ^ŚĂƌĞ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉĞƌƟƐĞ�ǁŝƚŚ���
ŵĞŵďĞƌƐ 

 

· &ŽƐƚĞƌ��ŽŵŵƵŶŝƚǇ�ŝŶǀŽůǀĞŵĞŶƚ 

�� 



 

 

EKE�/^�Z/D/E�d/KE�WK>/�z� 
K&�d,��,�DWdKE�ZK��^�hd/>/dz� 

�E��,��sz��KEdZ��dKZ^��^^K�/�d/KE 
 

�dŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�hƟůŝƚǇ�ĂŶĚ�,ĞĂǀǇ��ŽŶƚƌĂĐƚŽƌƐ������
�ƐƐŽĐŝĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ĞƋƵĂů�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĞǆĐůƵĚĞ͕�ĚĞŶǇ�ĞŵƉůŽǇŵĞŶƚ�Žƌ�ďĞŶĞĮƚƐ� 
ƚŽ͕�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ĂŐĂŝŶƐƚ�ĂŶǇ�ƉĞƌƐŽŶ� 

ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƌĂĐĞ͕�ĐŽůŽƌ͕�ƐĞǆ͕��ŶĂƟŽŶĂů�ŽƌŝŐŝŶ͕�ĚŝƐĂďŝůŝƚǇ͕�
Žƌ�ĂŐĞ�ŝŶ�ĂĚŵŝƐƐŝŽŶ�ƚŽ͕�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ͕�Žƌ�ƌĞĐĞŝƉƚ�ŽĨ� 
ƚŚĞ��ƐĞƌǀŝĐĞƐ�ĂŶĚ�ďĞŶĞĮƚƐ�ƵŶĚĞƌ�ĂŶǇ�ŽĨ�ŝƚƐ�ƉƌŽŐƌĂŵƐ� 

ĂŶĚ�ĂĐƟǀŝƟĞƐ͕�ǁŚĞƚŚĞƌ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�,Zh,��� 
ĚŝƌĞĐƚůǇ�Žƌ�ƚŚƌŽƵŐŚ�Ă�ĐŽŶƚƌĂĐƚŽƌ�Žƌ�ĂŶǇ�ŽƚŚĞƌ� 

ĞŶƟƚǇ�ǁŝƚŚ�ǁŚŝĐŚ�,Zh,���ĂƌƌĂŶŐĞƐ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ� 
ŝƚƐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͘ 

 
dŚŝƐ�ƐƚĂƚĞŵĞŶƚ�ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�

dŝƚůĞ�s/�ŽĨ�ƚŚĞ��ŝǀŝů�ZŝŐŚƚƐ��Đƚ�ŽĨ�ϭϵϲϰ͕�^ĞĐƟŽŶ�ϱϬϰ�ŽĨ�ƚŚĞ�
ZĞŚĂďŝůŝƚĂƟŽŶ��Đƚ�ŽĨ�ϭϵϳϯ͕�ƚŚĞ��ŐĞ��ŝƐĐƌŝŵŝŶĂƟŽŶ��Đƚ�ŽĨ�
ϭϵϳϱ͕�ĂŶĚ�ZĞŐƵůĂƟŽŶƐ�ŽĨ�ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�
ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�ŝƐƐƵĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞƐĞ�ƐƚĂƚƵƚĞƐ�Ăƚ�
dŝƚůĞ�ϰϱ��ŽĚĞ�ŽĨ�&ĞĚĞƌĂů�ZĞŐƵůĂƟŽŶƐ�WĂƌƚƐ�ϴϬ͕�ϴϰ͕�ĂŶĚ�ϵϭ͘ 

 
/Ŷ�ĐĂƐĞ�ŽĨ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ͗ 

dŚĞ�,ĂŵƉƚŽŶ�ZŽĂĚƐ�hƟůŝƚǇ� 
ĂŶĚ�,ĞĂǀǇ��ŽŶƚƌĂĐƚŽƌƐ��ƐƐŽĐŝĂƟŽŶ 

 
�ŽŶƚĂĐƚ�WĞƌƐŽŶͬ^ĞĐƟŽŶ�ϱϬϰ��ŽŽƌĚŝŶĂƚŽƌ͗ � 

^ƚĞƉŚĂŶŝĞ�ZŽŐĞƌƐ͕��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 
W͗�ϳϱϳ͘ϰϴϰ͘ϳϱϬϬ 

�� 
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�$�0HVVDJH�IURP�-HUU\�:RPDFN�� 
+58+&$�)RXQGLQJ�)DWKHU���3DVW-3UHVLGHQW�� 
+58+&$�0HPRULDO�6FKRODUVKLS�7UXVWHH��DQG� 

�����UHFLSLHQW�RI�WKH�+58+&$� 
/LIHWLPH�$FKLHYHPHQW�$ZDUG 

 

,Q�������D�VPDOO�JURXS�RI�FRQWUDFWRUV��VXSSOLHUV�����
DQG�SURIHVVLRQDOV�VDZ�WKH�QHHG�WR�KDYH�D�JURXS��
ZKR�FRXOG�VSHDN�IRU�XV�WR�PXQLFLSDO�XWLOLW\�DQG����
SXEOLF�ZRUNV�GHSDUWPHQWV��VWDWH�UHJXODWRU\��������

DJHQFLHV��DQG�OHJLVODWRUV��,�DP�SURXG�WR�KDYH�SOD\HG�
D�UROH�LQ�WKH�VWDUW�RI�+58+&$�DQG�,�FRQWLQXH�WR����
VXSSRUW�WKH�DVVRFLDWLRQ�DQG�WKH�PDQ\�WKLQJV�LW����
GRHV�RQ�EHKDOI�RI�RXU�LQGXVWU\�WR�WKLV�GD\�� 
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$57,&/(�, 

 
 
��� 7KH�QDPH�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�WKH�+DPSWRQ�5RDGV���

8WLOLW\�DQG�+HDY\�&RQWUDFWRUV�$VVRFLDWLRQ��,QF���D������������������
FRUSRUDWLRQ�RI�WKH�&RPPRQZHDOWK�RI�9LUJLQLD�� 

 
��� &RUSRUDWH�6HDO���7KH�%RDUG�RI�'LUHFWRUV�VKDOO�SURYLGH�D�������

VXLWDEOH�VHDO�FRQWDLQLQJ�WKH�QDPH�RI�WKH�FRUSRUDWLRQ��ZKLFK�
VKDOO�EH�LQ�WKH�SRVVHVVLRQ�RI�WKH�VHFUHWDU\�RU�KLV�KHU������������
GHVLJQDWHG�UHSUHVHQWDWLYH�� 

 
��� 3ULQFLSDO�2IILFH��7KH�SULQFLSDO�RIILFH�VKDOO�EH�HVWDEOLVKHG�DQG�

PDLQWDLQHG�LQ�WKH�&RPPRQZHDOWK�RI�9LUJLQLD�� 
 
 
 
$57,&/(�,, 

 
 
��� 3XUSRVH� 
 
����� 7R�SURPRWH�WKH�FRPPRQ�EXVLQHVV�LQWHUHVWV�RI�WKRVH�HQJDJHG�

LQ�WKH�XWLOLW\�DQG�KHDY\�FRQVWUXFWLRQ�LQGXVWU\� 
 
����� 7R�DIIRUG�GXH�FRQVLGHUDWLRQ�WR�DQG�H[SUHVVLRQ�RI�RSLQLRQ�XSRQ�

TXHVWLRQV�DIIHFWLQJ�WKH�LQGXVWU\�� 
 
����� 7R�FRRSHUDWH�ZLWK�RWKHU�LQGXVWULHV�DQG�RUJDQL]DWLRQV� 
 
����� 7R�FRQGXFW�RU�HQJDJH�LQ�DOO�ODZIXO�DFWLYLWLHV�LQ�IXUWKHUDQFH�RI�

WKH�SXUSRVHV�RI�WKH�$VVRFLDWLRQ� 
 
����� 7R�SURPRWH�HWKLFDO�SUDFWLFHV�ZLWKLQ�WKH�XWLOLW\�DQG�KHDY\������

FRQVWUXFWLRQ�LQGXVWU\�� 

�� 



 

 

 
$57,&/(�,,, 

 
��� 5HVWULFWLRQV� 
 

�����7KH�$VVRFLDWLRQ�ZLOO�QRW�WDNH�DFWLRQ�ZKLFK�ZLOO�YLRODWH������
DQ\�IHGHUDO��VWDWH��RU�ORFDO�ODZV�GHDOLQJ�ZLWK�PRQRSROLHV��������������
UHVWUDLQW�RI�WUDGH��IL[LQJ�RI�SULFHV��GLVWULEXWLRQ�RI�LQGXVWU\�����
SURGXFWV��UHVWULFWLRQ�RI�RXWSXW��RU�RWKHU�UHODWHG�VXEMHFWV�������������
,W�LV�WKH�SROLF\�RI�WKH�$VVRFLDWLRQ�WKDW�DOO�PHPEHUV�VKRXOG����
FRPSO\�ZLWK�DOO�DSSOLFDEOH�ODZV�JRYHUQLQJ�DQWL-WUXVW�DQG�WUDGH�����������
UHVWUDLQWV��DQG�VKRXOG�QRW�DW�DQ\�WLPH�HQJDJH�LQ�DQ\�DFWLYLWLHV�
ZKLFK�ZRXOG�YLRODWH�DQ\�ODZV�GHDOLQJ�ZLWK�PRQRSROLHV�DQG���
UHVWUDLQW�RI�WUDGH� 

 
 

$57,&/(�,9 
��� 0HPEHUVKLS� 
 
����� 4XDOLILFDWLRQV���0HPEHUVKLS�LQ�WKLV�$VVRFLDWLRQ�LV�RSHQ����WR�

DQ\�SHUVRQ��ILUP��RU�FRUSRUDWLRQ�DVVRFLDWHG�ZLWK�WKH���������FRQ�
VWUXFWLRQ�LQGXVWU\�� 

 
����� 7\SHV��0HPEHUVKLS�LQ�WKLV�$VVRFLDWLRQ�VKDOO�EH�RI�ILYH�JHQHUDO�

W\SHV��D��FRQWUDFWRU��E��DVVRFLDWH��F��LQGLYLGXDO��G��PXQLFLSDO����
H��KRQRUDU\� 

 
D� &RQWUDFWRU���DQ\�SHUVRQ��ILUP��RU�FRUSRUDWLRQ�ZKR�LV�������

DFWLYHO\�HQJDJHG�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\�DV�D����������
FRQWUDFWRU�RU�VXEFRQWUDFWRU� 

 
E� $VVRFLDWH���DQ\�SHUVRQ��ILUP��RU�FRUSRUDWLRQ�ZKR�LV��DFWLYH�

O\�HQJDJHG�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\��DV�D�VXSSOLHU�RI�
HTXLSPHQW��PDWHULDOV��RU�VHUYLFHV� 

 
F� ,QGLYLGXDO���DQ\�ILUP�RU�SHUVRQ�ZLWK�WZR�����RU�OHVV��������������

HPSOR\HHV�ZKR�LV�HLWKHU�D�FRQWUDFWRU��VXEFRQWUDFWRU��RU��
HQJDJHG�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\�DV�D�VXSSOLHU�RI���
HTXLSPHQW��PDWHULDOV��RU�VHUYLFHV�� 

 
G� 0XQLFLSDO���DQ\�IHGHUDO��VWDWH��RU�ORFDO�JRYHUQPHQWDO�DJHQ�

F\�RU�HQWLW\�� 
 
H� +RQRUDU\���PD\�EH�DSSRLQWHG�E\�WKH�YRWH�RI�WKUHH-IRXUWKV�

RI�WKH�PHPEHUV�SUHVHQW�DW�WKH�ILUVW�JHQHUDO�PHPEHUVKLS�
PHHWLQJ�IROORZLQJ�WHQ�GD\V�SULRU�ZULWWHQ�QRWLILFDWLRQ�� 

�� 



 

 

��� 9RWLQJ�0HPEHUV���7KH�SULYLOHJHV�RI�YRWLQJ�RQ�PDWWHUV�EURXJKW�
EHIRUH�WKLV�$VVRFLDWLRQ�VKDOO�EH�OLPLWHG�WR�WKRVH�������FRQWUDFWRUV��
DVVRFLDWHV��DQG�LQGLYLGXDO�PHPEHUV�LQ�JRRG���VWDQGLQJ���(DFK�
GXHV�SD\LQJ�PHPEHU�VKDOO�EH�OLPLWHG�WR�RQH�YRWH� 

 
��� (OHFWLRQ�RI�0HPEHUV���$Q\�SHUVRQ��ILUP��RU�FRUSRUDWLRQ��HOLJL�

EOH�IRU�PHPEHUVKLS�XQGHU�WKHVH�%\-ODZV�PD\�EH�HOHFWHG���WR�
PHPEHUVKLS�RQ�ZULWWHQ�DSSOLFDWLRQ���)RU�VXFK�HOHFWLRQ�����������D�
PDMRULW\�RI�YRWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�LV�UHTXLUHG�� 

 
��� 'XUDWLRQ�RI�0HPEHUVKLS�DQG�5HVLJQDWLRQ���0HPEHUVKLS�LQ�

WKLV�$VVRFLDWLRQ�PD\�EH�WHUPLQDWHG�E\�YROXQWDU\�ZLWKGUDZDO�DV�
KHUHLQ�SURYLGHG��RU�RWKHUZLVH�LQ�SXUVXDQFH�RI�WKHVH�%\-ODZV���
$OO�ULJKWV��SULYLOHJHV��DQG�LQWHUHVWV�RI�D�PHPEHU�LQ�RU�WR�WKH���
$VVRFLDWLRQ�VKDOO�FHDVH�RQ�WKH�WHUPLQDWLRQ�RI�PHPEHUVKLS����
$Q\�PHPEHU�PD\��E\�JLYLQJ�ZULWWHQ�QRWLFH�RI�VXFK�LQWHQWLRQ��
ZLWKGUDZ�IURP��PHPEHUVKLS��6XFK�QRWLFH�VKDOO�EH�SUHVHQWHG�WR�
WKH�%RDUG�RI�'LUHFWRUV�DW�WKH�QH[W�PHHWLQJ��RI�WKH�%RDUG�RI����
'LUHFWRUV��:LWKGUDZDOV�VKDOO�EH�HIIHFWLYH�XSRQ�IXOILOOPHQW�RI�DOO�
REOLJDWLRQV�WR�WKH�GDWH�RI�ZLWKGUDZDO�� 

 
��� 6XVSHQVLRQ�DQG�([SXOVLRQ���$Q\�PHPEHU�PD\�EH�����������WHU�

PLQDWHG�IRU�FDXVH��6XIILFLHQW�FDXVH�IRU�VXFK�WHUPLQDWLRQ�RI�
PHPEHUVKLS�VKDOO�EH�YLRODWLRQ�RI�WKH�%\-ODZV�RU�DQ\�ODZIXO�UXOH�
RU�SUDFWLFH�GXO\�DGRSWHG�E\�WKH�$VVRFLDWLRQ��RU�DQ\�RWKHU�����
FRQGXFW�SUHMXGLFLDO�WR�WKH�LQWHUHVWV�RI�WKH�$VVRFLDWLRQ���������
0HPEHUV�ZKR��IDLO�WR�SD\�GXHV�RU�RWKHU�ILQDQFLDO�REOLJDWLRQV�WR�
WKH�$VVRFLDWLRQ�RU�ZKR�PDLQWDLQ�DQ�DFFRXQW�JUHDWHU�WKDQ�QLQHW\�
�����GD\V�SDVW�GXH��VKDOO�EH�HOLJLEOH�IRU�VXVSHQVLRQ��� 

  
 6XVSHQVLRQ�RU�H[SXOVLRQ�VKDOO�EH�E\�WZR-WKLUGV�YRWH�RI�WKH����

HQWLUH�PHPEHUVKLS�RI�WKH�%RDUG�RI�'LUHFWRUV�SURYLGHG�WKDW�D�
VWDWHPHQW�RI�WKH�FKDUJHV�VKDOO�KDYH�EHHQ�VHQW�E\�FHUWLILHG�RU�
UHJLVWHUHG�PDLO�WR�WKH�ODVW�UHFRUGHG�DGGUHVV�RI�WKH�PHPEHU�DW�
OHDVW�WZHQW\������GD\V�EHIRUH�ILQDO�DFWLRQ�LV�WDNHQ�WKHUHRQ����
7KLV�VWDWHPHQW�VKDOO�EH�DFFRPSDQLHG�E\�D�QRWLFH�RI�WKH�WLPH�
DQG�SODFH�WKH�PHPEHU�VKDOO�KDYH�WKH�RSSRUWXQLW\�WR�DSSHDU�LQ�
SHUVRQ�DQG�RU�WR�EH�UHSUHVHQWHG�E\�FRXQVHO�WR�SUHVHQW�DQ\��
GHIHQVH�WR�VXFK�FKDUJHV�EHIRUH�DFWLRQ�LV�WDNHQ�WKHUHRQ�� 

 
 
 
 

�� 



 

 

 
$57,&/(�9 

 
 
��� $VVRFLDWLRQ�)HH���7KH�DQQXDO�IHH�IRU�HDFK�PHPEHU�RI�WKH���

$VVRFLDWLRQ�DQG�WHUPV�RI�SD\PHQW�RI�DOO�IHHV�VKDOO�EH������������
GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV�� 

 
��� )HH�<HDU���7KLV�$VVRFLDWLRQ¶V�IHH�\HDU�VKDOO�EH�IURP�-DQXDU\���

WR�'HFHPEHU���� 
 
��� $VVRFLDWLRQ�)HH�&ROOHFWLRQ���7KH�UHVSRQVLELOLW\�IRU�WKH�������

FROOHFWLRQ�RI�WKLV�$VVRFLDWLRQ¶V�IHHV�VKDOO�IDOO�WR�WKH�7UHDVXUHU��
H[FHSW�WKDW�WKH�([HFXWLYH�'LUHFWRU�VKDOO�EH�HPSRZHUHG�WR�DVVLVW�
WKH�7UHDVXUHU�E\�LVVXLQJ�DSSURSULDWH�ELOOLQJV��FROOHFWLQJ�IHHV�
RZHG��DQG�GHSRVLWLQJ�IXQGV�LQ�WKH�$VVRFLDWLRQ�DFFRXQW��*HQHUDO�
&RXQVHO�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�HPSRZHUHG�WR�FROOHFW�����
GHOLQTXHQW�IHHV�RI�WKH�$VVRFLDWLRQ�� 

 
��� 'HOLQTXHQF\���0HPEHUV�DUH�GHOLQTXHQW�ZKHQ�WKH\�IDLO�WR�SD\�

LQYRLFHV�IURP�WKH�$VVRFLDWLRQ�ZLWKLQ�VXFK�WLPH�DV�PD\�EH����
GHVLJQDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV���)DLOXUH�WR�SD\�LQYRLFHV�
RQ�D�WLPHO\�EDVLV�ZLOO�FDXVH�WKH�PHPEHU�WR�EH�GURSSHG�IURP�WKH�
DFWLYH�UROOV�RI�WKH�$VVRFLDWLRQ���$Q\�PHPEHU�ZKR�PDLQWDLQV�DQ\�
DFFRXQW�ZLWK�WKH�$VVRFLDWLRQ�JUHDWHU�WKDQ�QLQHW\������GD\V�SDVW�
GXH�LV�SODFHG�RQ�WKH�LQDFWLYH�OLVW�RI�PHPEHUV��DQG�PD\�EH�����
HOLJLEOH�IRU�VXVSHQVLRQ�SXUVXDQW�WR�VHFWLRQ�����RI�WKH��������������
$VVRFLDWLRQ¶V�%\-ODZV�XQWLO�VXFK�RXWVWDQGLQJ�GHEWV�DUH�SDLG�����
LQ�IXOO�� 

 
����� 7KH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�HPSRZHUHG�WR�H[WHQG�WKH�

WLPH�IRU��SD\PHQW�RI�GXHV�XSRQ�UHTXHVW�IURP�D�PHPEHU�DQG�IRU�
JRRG�FDXVH�VKRZQ�� 

 
��� 5HLQVWDWHPHQW��$�PHPEHU�ZKR�KDV�EHHQ�GURSSHG�IURP�WKH�

UROOV��PD\�EH�UHLQVWDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��E\�D�PDMRULW\�
YRWH��XSRQ�IXOO�FRPSOLDQFH�ZLWK�WKH�%\-ODZV�RI�WKH�$VVRFLDWLRQ�
DQG�SD\PHQW�RI�DOO�RXWVWDQGLQJ�GXHV�DQG�ILQDQFLDO�REOLJDWLRQV�WR�
WKH�$VVRFLDWLRQ�� 

 
 
 

�� 



 

 

 
$57,&/(�9, 

 
�����������$QQXDO�0HHWLQJV���7KHUH�VKDOO�EH�DQ�DQQXDO�PHHWLQJ�RI�WKLV����������������

$VVRFLDWLRQ�GXULQJ�WKH�PRQWK�RI�1RYHPEHU�IRU�WKH�HOHFWLRQ�RI��������������
$VVRFLDWLRQ�RIILFHUV�DQG��PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��
UHFHLYLQJ�DQQXDO�UHSRUWV��DQG�WKH�WUDQVDFWLRQ�RI�RWKHU�EXVLQHVV���
1RWLFH�RI�VXFK�PHHWLQJ��DXWKRUL]HG�E\�WKH�+58+&$�%RDUG�RI�
'LUHFWRUV�RU�([HFXWLYH�'LUHFWRU�DW�WKH�UHTXHVW�RI�WKH�%RDUG��
VKDOO�EH�VHQW�WR�WKH�SULPDU\�DQG�RU�DOWHUQDWLYH�LGHQWLILHG���������
UHSUHVHQWDWLYH�RI�HDFK�PHPEHU�ILUP�E\�PDLO��ID[��RU�HPDLO�DW�
OHDVW�WHQ������GD\V�EHIRUH�WKH��WLPH�DSSRLQWHG�IRU�WKH�PHHWLQJ��
7KH�DVVRFLDWLRQ�VKDOO�EH�DEOH�WR�VKRZ�WKDW�DOO�ID[HV�DQG�HPDLOV�
ZHUH�VXFFHVVIXOO\�VHQW� 

 
��� 5HJXODU�0HHWLQJV��5HJXODU�PHHWLQJV�RI�WKLV�$VVRFLDWLRQ�VKDOO�

EH�VHQW�WR�WKH�SULPDU\�DQG�RU�DOWHUQDWH�LGHQWLILHG�����������UHSUH�
VHQWDWLYH�RI�HDFK�PHPEHU�ILUP�E\�PDLO��ID[��RU�HPDLO�DW�OHDVW�
ILYH�����GD\V�EHIRUH�WKH�WLPH�DSSRLQWHG�IRU�WKH�PHHWLQJ��7KH�
$VVRFLDWLRQ�VKDOO�EH�DEOH�WR�VKRZ�WKDW�DOO�ID[HV�DQG�HPDLOV�ZHUH�
VXFFHVVIXOO\�VHQW�� 

 
 
��� 6SHFLDO�0HHWLQJV���6SHFLDO�PHHWLQJV�RI�WKH�$VVRFLDWLRQ�PD\�

EH�FDOOHG�E\�WKH�3UHVLGHQW�RU�%RDUG�RI�'LUHFWRUV��RU�VKDOO�EH�
FDOOHG�E\�WKH�3UHVLGHQW�XSRQ�ZULWWHQ�UHTXHVW�RI�ILYH�����������
PHPEHUV�RI�WKH�$VVRFLDWLRQ���1RWLFH�RI�DQ\�VSHFLDO�PHHWLQJV�
VKDOO�EH�VHQW�WR�WKH�SULPDU\�DQG�RU�DOWHUQDWLYH�LGHQWLILHG��������
UHSUHVHQWDWLYH�RI�HDFK�PHPEHU�ILUP�E\�PDLO��ID[��RU�HPDLO�DW�
OHDVW�WHQ������GD\V�LQ�DGYDQFH��ZLWK�D�VWDWHPHQW�RI�WKH�WLPH��
SODFH��DQG�LQIRUPDWLRQ�DV�WR�WKH�VXEMHFW�V��WR�EH�FRQVLGHUHG��
7KH�$VVRFLDWLRQ�VKDOO�EH�DEOH�WR�VKRZ�WKDW�DOO�ID[HV�RU�HPDLOV�
ZHUH�VXFFHVVIXOO\�VHQW� 

 
��� 4XRUXP���7ZHQW\������PHPEHUV�DW�DQ\�PHHWLQJ�RI�WKLV��������

$VVRFLDWLRQ�VKDOO�FRQVWLWXWH�D�TXRUXP��DQG��LQ�FDVH�WKHUH�PD\�
EH�OHVV�WKDQ�WKLV�QXPEHU��WKH�SUHVLGLQJ�RIILFHU�PD\�DGMRXUQ�WKH�
PHHWLQJ�XQWLO�D�TXRUXP�LV�UHDFKHG� 

 
��� 5XOHV�RI�2UGHU��2UGHU�RI�EXVLQHVV�PD\�EH�DOWHUHG�RU�����������

VXVSHQGHG�DW���DQ\�PHHWLQJ�E\�D�PDMRULW\�YRWH�RI�WKH�PHPEHUV�
SUHVHQW���7KH�XVXDO�SDUOLDPHQWDU\�UXOHV�DV�ODLG�GRZQ�LQ�
³5REHUW¶V�5XOHV�RI�2UGHU´�VKDOO�JRYHUQ�DOO�GHOLEHUDWLRQV��ZKHQ�
QRW�LQ�FRQIOLFW�ZLWK�WKHVH�%\-ODZV�� 

 
 

�� 



 

 

$57,&/(�9,, 
 
��� 2IILFHUV���(OHFWHG�RIILFHUV�VKDOO�EH�3UHVLGHQW��3UHVLGHQW-(OHFW��

9LFH-3UHVLGHQW�V���6HFUHWDU\�DQG�7UHDVXUHU� 
 
����� 3HUVRQV�ZKR�KROG�WKH�RIILFHV�RI�3UHVLGHQW��3UHVLGHQW-(OHFW��

9LFH-3UHVLGHQW�V���6HFUHWDU\�RU�7UHDVXUHU��VKDOO�E\�YLUWXH�RI�
WKHLU�RIILFHV��EH�'LUHFWRUV�GXULQJ�WKH�WHUPV�RI�WKHLU�UHVSHFWLYH�
RIILFHV��7KH�UHWLULQJ�3UHVLGHQW�VKDOO�EH�D�PHPEHU�RI�WKH�%RDUG�
RI�'LUHFWRUV�IRU�RQH�\HDU�IROORZLQJ�WKH�H[SLUDWLRQ�RI�KLV�KHU�WHUP�
RI�RIILFH�DV�3UHVLGHQW��RU�IRU�WZR�\HDUV�LI�WKH�VXFFHVVRU�WR�VDLG�
UHWLULQJ�3UHVLGHQW�VKDOO�VHUYH�WZR�VXFFHVVLYH�WHUPV�� 

 
����� 1R�SHUVRQ�H[FHSW�D�YRWLQJ�PHPEHU�VKDOO�EH�HOLJLEOH�IRU�HOHFWLRQ�

DV�DQ�RIILFHU�RU�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�� 
 
 
��� 'XWLHV�RI�2IILFHUV���7KH�GXWLHV�RI�WKH�RIILFHUV�VKDOO�EH�DV����

IROORZV� 
 

��������3UHVLGHQW�VKDOO�SUHVLGH�DW�DOO�PHPEHUVKLS�PHHWLQJV��PDNH����
DQQXDO�UHSRUWV�RQ�DFWLYLWLHV�RI�WKH�RUJDQL]DWLRQ��DSSRLQW�DOO��
FRPPLWWHHV��VHH�WKDW�DOO�ERRNV��UHSRUWV��DQG�FHUWLILFDWHV��������
UHTXLUHG�E\�ODZ�DUH�SURSHUO\�NHSW�DQG�ILOHG�DQG�KDYH�VXFK�RWKHU�
DQG�IXUWKHU�SRZHUV�DV�PD\�EH�UHDVRQDEOH��FRQVWUXHG�DV�������
EHORQJLQJ�WR�WKH�H[HFXWLYH�RI�DQ�RUJDQL]DWLRQ��7KH�3UHVLGHQW�
VKDOO�SUHVLGH�DW�DOO�PHHWLQJV�RI�WKH�RUJDQL]DWLRQ�DQG�VKDOO�EH����
D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV��7KH�3UHVLGHQW�VKDOO�VHUYH�
DV�&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�VKDOO�EH�DQ������������
H[-RIILFLR�PHPEHU�RI�DOO�VWDQGLQJ�DQG�VSHFLDO�FRPPLWWHHV�DQG�
VKDOO�EH�WKH�FKLHI�VSRNHVSHUVRQ�RI�WKH��RUJDQL]DWLRQ�LQ�DOO���
GHDOLQJV�ZLWK�RWKHU�JURXSV�RU�LQGLYLGXDOV�� 

 
��������3UHVLGHQW-(OHFW�VKDOO��LQ�WKH�DEVHQFH�RU�LQDELOLW\�RI�WKH�������3UHV�

LGHQW�WR�H[HUFLVH�KLV�KHU�RIILFH��EHFRPH�DFWLQJ�3UHVLGHQW��RI�WKH�
RUJDQL]DWLRQ��ZLWK�DOO�ULJKWV��SULYLOHJHV��DQG�SRZHUV�RI�WKH�RIILFH�
RI�3UHVLGHQW��+H�VKH�VKDOO�EH�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHF�
WRUV�� 

 
��������9LFH-3UHVLGHQW�V��VKDOO�EH�RI�VXFK�QXPEHU�DQG�VKDOO�SHUIRUP�

VXFK�GXWLHV�DV�PD\�EH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV� 
 
  
 
 

�� 



 

 

 
 
������ 6HFUHWDU\�VKDOO�FDXVH�WR�EH�NHSW�DQ�DFFXUDWH�UHFRUG�RI�WKH�
  SURFHHGLQJV�RI�DOO�PHHWLQJV�RI�WKH�$VVRFLDWLRQ�DQG�LWV�%RDUG�
  RI�'LUHFWRUV�LQ�ERRNV�EHORQJLQJ�WR�WKH�$VVRFLDWLRQ��ZKLFK� 
  ERRNV�VKDOO�EH�RSHQ�DW�DOO�UHDVRQDEOH�WLPHV�WR�WKH�LQVSHFWLRQ�
  RI�DQ\�PHPEHU�RI�WKH�$VVRFLDWLRQ�DQG�RI�WKH�%RDUG�RI�������� 
  'LUHFWRUV��KH�VKH�VKDOO�FDXVH�WR�EH�SXEOLVKHG�DOO�UHTXLUHG���
  QRWLFHV���,Q�WKH�HYHQW�RI�KLV�KHU�DEVHQFH�IURP�DQ\�PHHWLQJ��D�
  6HFUHWDU\�SUR�WHPSRUH�PD\�EH�DSSRLQWHG�LQ�KLV�KHU�  
  SODFH�E\�WKH�&KDLUPDQ�RI�WKH�ERDUG�RI�WKH�SUHVLGLQJ�RIILFHUV���
  7KH� 6HFUHWDU\�VKDOO�KDYH�FKDUJH�RI�WKH�VHDO�RI�WKH���������������
  FRUSRUDWLRQ��+H�VKH�VKDOO�FDXVH�WR�EH�NHSW�ERRNV�LQ�ZKLFK�WKH�
  QDPHV�RI�WKH�PHPEHUV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�UHFRUGHG� 
  
����� 7UHDVXUHU�VKDOO��VXEMHFW�WR�WKH�GLUHFWLRQ�DQG�XQGHU�WKH� 

 VXSHUYLVLRQ�RI� WKH�%RDUG�RI�'LUHFWRUV��KDYH�JHQHUDO�FKDUJH�RI�
 WKH�ILQDQFLDO�DIIDLUV�RI�WKH�$VVRFLDWLRQ���+H�VKH�VKDOO��WRJHWKHU�
 ZLWK�VXFK�RIILFHUV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�GHVLJQDWH��
 VLJQ� FKHFNV�DJDLQVW�WKH�GHSRVLWV�RI�WKH�$VVRFLDWLRQ��+H�VKH�
 VKDOO�FROOHFW�PRQLHV�IURP�WLPH�WR�WLPH�GXH�DQG�RZLQJ�WR�WKH�
 $VVRFLDWLRQ��DQG�VKDOO�GHSRVLW�DQG�GLVEXUVH��WKH� VDPH�
 SXUVXDQW�WR�WKH�LQVWUXFWLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV��+H�VKH�
 VKDOO�DOVR�FDXVH�WR�EH�NHSW��DFFXUDWH�ERRNV�RI�DFFRXQW��ZKLFK�
 VKDOO�EH�WKH�SURSHUW\�RI�WKH�$VVRFLDWLRQ��DQG�KH�VKH�VKDOO���
 UHQGHU�D�VWDWHPHQW�RI�WKH�ILQDQFLDO�DIIDLUV�RI�WKH�$VVRFLDWLRQ�WR�
 WKH�%RDUG�RI�'LUHFWRUV��TXDUWHUO\��RU�ZKHQHYHU�UHTXLUHG��DQG�DW�
 HDFK�$QQXDO�PHHWLQJ�RI�WKH�$VVRFLDWLRQ��VXEPLW�D�FRPSOHWH�
 VWDWHPHQW�RI�KLV�KHU�DFFRXQW�DV�7UHDVXUHU��VKRZLQJ�DOO�UHFHLSW�
 DQG�H[SHQGLWXUHV�RI�WKH�SUHFHGLQJ�FDOHQGDU�\HDU��,I�UHTXLUHG�
 E\�WKH�%RDUG�RI�'LUHFWRUV��KH�VKH� VKDOO�JLYH�ERQG�IRU�WKH��
 IDLWKIXO�ZLWK�VXFK�VXUHW\�RU�VXUHWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�
 VKDOO�UHTXLUH��SUHPLXP�IRU�VXFK�ERQG�VKDOO�EH�SDLG�E\�WKH���
 $VVRFLDWLRQ�� 

 
����� 'LUHFWRUV���7KHUH�VKDOO�EH�D�WRWDO�RI�ILYH�����'LUHFWRUV�RQ� WKH�

 %RDUG�RI� 'LUHFWRUV�LQ�DGGLWLRQ�WR�WKH�RIILFHUV�ZKR�DUH�  DX�
WRPDWLFDOO\�'LUHFWRUV��VHH���������7KUHH�����WZR-\HDU�  'LUHF�
WRUV�VKDOO�EH�HOHFWHG�RQ�DOWHUQDWH� \HDUV�DQG�WZR�����  WZR�\HDU�
GLUHFWRUV�VKDOO�EH�HOHFWHG�WKH�IROORZLQJ� \HDU��������� 7KH� IROORZ�
LQJ�\HDU��WKHVH�'LUHFWRUV�ZLOO�FDUU\�RYHU�ZLWKRXW���������� UH-HOHFWLRQ�
DV�D�RQH-\HDU�'LUHFWRU��2QH-\HDU�'LUHFWRUV�ZLOO�  RQO\�EH�HOHFW�
HG�ZKHQ�D�YDFDQF\�H[LVWV�GXH�WR�D�PHPEHU� OHDYLQJ�WKH�$VVR�
FLDWLRQ�� 

 
  

�� 



 

 

����� ([HFXWLYH�'LUHFWRU�VKDOO�EH�DSSRLQWHG�E\�WKH�%RDUG�RI�������
  'LUHFWRUV��DQG�VKDOO�KDYH�DQG�PDLQWDLQ�DQ�XS-WR-GDWH�UHFRUG�
  RI�DOO�PHPEHUV�DQG�WKHLU�DGGUHVVHV�VR�WKDW�KH�VKH�PD\�VHQG�
  QRWLFHV�RI�PHHWLQJV�DQG�RWKHU�PDLOLQJV���+H�VKH�VKDOO�DOVR� 
  PDLQWDLQ�FRUUHVSRQGHQFH�ZLWK�RWKHU�RUJDQL]DWLRQV��LQ�WKH�EHVW�
  LQWHUHVWV�RI�WKLV�$VVRFLDWLRQ��7KH�([HFXWLYH�'LUHFWRU�VKDOO� 
  PDQDJH�WKH�DIIDLUV�RI�WKH�$VVRFLDWLRQ�DQG�EH�GLUHFWO\��� 
  UHVSRQVLEOH�WR�WKH�3UHVLGHQW�DQG�%RDUG�RI�'LUHFWRUV���+H�VKDOO�
  SHUIRUP�WKH�GXWLHV�DV�GHVFULEHG�LQ�WKH�-RE��'HVFULSWLRQ�IRU� 
  +58+&$�([HFXWLYH�'LUHFWRU�� 
 
��� ��� (OHFWLRQ�RI�2IILFHUV�DQG�0HPEHUV�RI�WKH�%RDUG�RI�  
  'LUHFWRUV�� 
  7KH�3UHVLGHQW��3UHVLGHQW-(OHFW��9LFH-3UHVLGHQWV�� 
  6HFUHWDU\��7UHDVXUHU��DQG�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��
  VKDOO�EH�HOHFWHG�DQQXDOO\�E\�WKH�YRWLQJ�PHPEHUVKLS�DW�WKH������������������
  $VVRFLDWLRQ¶V�DQQXDO�PHHWLQJV��H[FHSW�WKDW�WKH�3UHVLGHQW- 
  (OHFW�VKDOO�DXWRPDWLFDOO\�VXFFHHG�WR�WKH�RIILFH�RI�   
  3UHVLGHQW��7KH\�VKDOO�KROG�RIILFH�IRU�RQH�\HDU�RU�XQWLO�WKHLU� 
  VXFFHVVRUV�KDYH�EHHQ�HOHFWHG�RU�TXDOLILHG��,Q�WKH�HYHQW�RI� 
  GHDWK��UHVLJQDWLRQ��RU�LQFDSDFLW\�RI�DQ�RIILFHU�RU�PHPEHU�RI�
  WKH�%RDUG�RI�'LUHFWRUV��KLV�KHU�VXFFHVVRU�VKDOO�EH�HOHFWHG�E\��
  D�WKUHH-IRXUWKV�YRWH�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�  
  XQH[SLUHG�WHUPV�� 
 
��� %RDUG�RI�'LUHFWRUV� 
 
����� 7KH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�FRPSULVHG�RI�WKLV���������������

$VVRFLDWLRQ¶V�FXUUHQW�RIILFHUV��WKH�,PPHGLDWH�3DVW-3UHVLGHQW��
DQG�RQH-\HDU�DQG�WZR-\HDU�'LUHFWRUV�� 

 
��� ([HFXWLYH�&RPPLWWHH���7KH�([HFXWLYH�&RPPLWWHH�RI�WKH�%RDUG�

RI�'LUHFWRUV�VKDOO�EH�FRPSULVHG�RI�WKH�FXUUHQW�3UHVLGHQW�����3UHV�
LGHQW-(OHFW��9LFH-3UHVLGHQW�RU�WKH�,PPHGLDWH� 

 3DVW-3UHVLGHQW��DQG�WZR�RWKHU�%RDUG�PHPEHUV�DSSRLQWHG�E\�
WKH�3UHVLGHQW��7KH�([HFXWLYH�&RPPLWWHH�VKDOO�PHHW�XSRQ�WKH�
FDOO��RI�WKH�3UHVLGHQW���)RU�WKH�([HFXWLYH�&RPPLWWHH�WR�WUDQVDFW��
EXVLQHVV�WKHUH�VKDOO�EH�DW�OHDVW�WKUHH�PHPEHUV�SUHVHQW�� 

 
��� 3RZHUV�RI�WKH�([HFXWLYH�&RPPLWWHH���7KH�([HFXWLYH������

&RPPLWWHH�VKDOO�EH�HPSRZHUHG�WR�FRQGXFW�DQ\�RI�WKH�DIIDLUV�
DQG�H[HUFLVH��DQ\�RI�WKH�SRZHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�LQ��
WKH�PDQDJHPHQW���RI�WKH�DIIDLUV�DQG�EXVLQHVV�RI�WKH�����������������
&RUSRUDWLRQ�DV�PD\�EH�GHOHJDWHG�WR�WKH�([HFXWLYH��&RPPLWWHH�
E\�WKH�%RDUG�RI�'LUHFWRUV��H[FHSW�WKH�SRZHU�WR�DPHQG�RU�UHSHDO�
WKH�%\-ODZV�RU�DPHQG�RU��UHYRNH�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�RI�
WKH�&RUSRUDWLRQ�� 

 

�� 



 

 

 
��� 'XWLHV�RI�%RDUG�RI�'LUHFWRUV� 
 
����� 7KH�%RDUG�RI�'LUHFWRUV�VKDOO�JXLGH�DQG�EH�UHVSRQVLEOH�IRU�WKH�����������

PDQDJHPHQW�RI�WKH�$VVRFLDWLRQ��DQG�VKDOO�PHHW�DW�WKH�FDOO�RI�
WKH�3UHVLGHQW��0HHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\�DOVR�EH�
FDOOHG�E\�ZULWWHQ�UHTXHVW�RI�D�PDMRULW\�RI�WKH�%RDUG���8SRQ����
IDLOXUH�RU�UHIXVDO�RI�WKH�3UHVLGHQW�WR�FDOO�VXFK�D�PHHWLQJ���������
WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH��HPSRZHUHG�WR�PHHW�RQ�LWV�RZQ�
LQLWLDWLYH�DQG�WR�VHW�WKH�GDWH��SODFH��DQG�WLPH�IRU�VXFK�PHHWLQJ�
VR�FDOOHG���7KH�%RDUG�RI�'LUHFWRUV�VKDOO�PHHW�DW�OHDVW�RQFH�HDFK�
TXDUWHU�� 

 
��� 4XRUXP���)RU�WKH�%RDUG�RI�'LUHFWRUV�WR�WUDQVDFW�EXVLQHVV�WKHUH�

VKDOO�EH�DW�OHDVW�ILYH�����PHPEHUV�SUHVHQW� 
 
 

$57,&/(�9,,, 
 

 
��� &RPPLWWHHV�RI�WKH�$VVRFLDWLRQ� 
 
����� 6WDQGLQJ�&RPPLWWHHV��7KH�IROORZLQJ�FRPPLWWHHV�PD\�EH�

VWDQGLQJ��� 
 QRPLQDWLQJ��ILQDQFH�DQG�ORQJ�UDQJH�SODQQLQJ��PHPEHUVKLS���

DFWLYLWLHV��VFKRODUVKLSV�DQG�DZDUGV��VSHFLILFDWLRQV��VDIHW\��
PHPEHUVKLS�GHYHORSPHQW��OHJLVODWLYH�DFWLRQ��E\-ODZV���������
JULHYDQFH��DQG�H[HFXWLYH�FRPPLWWHH�� 
 

����� 2WKHU�&RPPLWWHHV���7KH�3UHVLGHQW�WR�DSSRLQW�VXFK�RWKHU���
FRPPLWWHHV�IURP��WLPH�WR�WLPH�RQ�DQ�DV-QHHGHG�EDVLV�� 

 
����� &RPPLWWHH�0HPEHUVKLS���0HPEHUV�RI�DOO�FRPPLWWHHV�RI������

WKH�$VVRFLDWLRQ�VKDOO�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�$VVRFLDWLRQ¶V�
&RPPLWWHH�3URFHGXUHV�� 

 
����� 'XWLHV�RI�&RPPLWWHHV���7KH�GXWLHV�RI�HDFK�FRPPLWWHH�RI�WKH�

$VVRFLDWLRQ�VKDOO�EH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV�� 
 
 

�� 



 

 
$57,&/(�;,, 

 
����  *HQHUDO�0DWWHUV� 
 
������ %RRNV��5HFRUGV��DQG�0LQXWHV���$OO�PHHWLQJ�PLQXWHV�VKDOO�EH��

NHSW�DW��WKH�SULQFLSDO�RIILFH�RI�WKH�$VVRFLDWLRQ���$OO�UHFRUGV�VKDOO�EH�
RSHQHG�IRU�LQVSHFWLRQ�E\�PHPEHUV�LQ�JRRG�VWDQGLQJ�DW�DQ\�WLPH��
ZKLFK�ZLOO�QRW�XQUHDVRQDEO\�LQWHUIHUH�ZLWK�WKH�UHJXODU��EXVLQHVV�RI�
WKH�$VVRFLDWLRQ� 

 
������ )LVFDO�<HDU��7KH�ILVFDO�\HDU�RI�WKH�$VVRFLDWLRQ�VKDOO�EH� �����

-DQXDU\���WKURXJK�'HFHPEHU����� 
 
���� $PHQGPHQWV�RI�WKH�%\-ODZV��3URSRVDOV�WR�DPHQG�WKH������������

$VVRFLDWLRQ¶V�%\-ODZV�VKDOO�EH�WUDQVPLWWHG�WR�WKH�PHPEHUV�RI�WKH�
$VVRFLDWLRQ�QRW�OHVV�WKDQ�ILIWHHQ������GD\V�SULRU�WR�WKH�JHQHUDO�
PHPEHUVKLS�PHHWLQJ��7KH�SURSRVHG�DPHQGPHQWV�VKDOO�EH�YRWHG�
RQ�DW�WKH�JHQHUDO�PHPEHUVKLS�PHHWLQJ�RI�WKH�$VVRFLDWLRQ��QH[W�
IROORZLQJ�WKH�PHHWLQJ�DW�ZKLFK�LW�ZDV�SURSRVHG���$SSURYDO�RI����
SURSRVHG�DPHQGPHQWV�WR�WKH�$VVRFLDWLRQ¶V�%\-ODZV�VKDOO�UHTXLUH�
WKH�YRWH�RI�WZR-WKLUGV�������RI�WKRVH�SUHVHQW�DW�DQ\�UHJXODU�RU����
VSHFLDO�PHHWLQJ�RI�WKH�JHQHUDO�PHPEHUVKLS�RI�WKH�$VVRFLDWLRQ� 

 
������ 4XRUXP��7R�YRWH�RQ�SURSRVDOV�WR�DPHQG�WKH�$VVRFLDWLRQ¶V���������

%\-ODZV��WKHUH�VKDOO�EH�DW�OHDVW�BBBB�PHPEHUV�SUHVHQW�DW�WKH���
JHQHUDO�PHPEHUVKLS�PHHWLQJ�RI�WKH�$VVRFLDWLRQ�� 

 
���� 7HUPLQDWLRQ���$Q\�RIILFHU�RU�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�

PD\�UHVLJQ�E\�JLYLQJ�ZULWWHQ�QRWLFH�WR�WKH�3UHVLGHQW�DQG������������
6HFUHWDU\�RI�WKH�$VVRFLDWLRQ���6XFK�UHVLJQDWLRQ�VKDOO�WDNH�HIIHFW�
XSRQ�DFFHSWDQFH�E\�WKH�%RDUG�RI�'LUHFWRUV�� 
 

������ 5HPRYDO�RI�2IILFHU�RU�'LUHFWRU��$Q\�RIILFHU�RU�GLUHFWRU�PD\�EH�
UHPRYHG�IURP�RIILFH�ZLWK�FDXVH��E\�YRWH�RI�WKH�PHPEHUV�RI�WKH�
$VVRFLDWLRQ�LQ�JRRG�VWDQGLQJ��E\�WZR-WKLUGV�������RI�WKRVH������������
SUHVHQW�DW�DQ\�UHJXODU�RU�VSHFLDO�PHHWLQJ�RI�WKH�JHQHUDO����������
PHPEHUVKLS�RI�WKH�$VVRFLDWLRQ� 

 
���� $WWHQGDQFH�/LPLWV���7KH�%RDUG�RI�'LUHFWRUV�KDV�WKH�DXWKRULW\�WR�

OLPLW�DWWHQGDQFH�DW�DQ\�JHQHUDO�RU�VSHFLDO�PHHWLQJ�RI�WKH�����������
$VVRFLDWLRQ�WR�PHPEHUV�LQ�JRRG�VWDQGLQJ�RQO\�� 

 
���� 0HPEHU�2EOLJDWLRQV���(DFK�PHPEHU�LV�REOLJDWHG�WR�FRPSO\�ZLWK�

WKH�$VVRFLDWLRQ¶V�%\-ODZV�WR�UHPDLQ�LQ�JRRG�VWDQGLQJ�� 
 
���� $IILOLDWLRQ���6KRXOG�WKH�$VVRFLDWLRQ�EHFRPH�DIILOLDWHG�ZLWK�DQ\�

QDWLRQDO�RU�UHJLRQDO�DVVRFLDWLRQV��GXHV�RU�IHHV�FROOHFWHG�RQ�EHKDOI�
RI�WKDW�DIILOLDWLRQ�VKDOO�EH�WUDQVPLWWHG�LQ�DFFRUGDQFH�ZLWK���������������
DJUHHPHQW�RI�WKDW�DIILOLDWLRQ� 

�� 



 

 

$57,&/(�;,,, 
 
�����,QGHPQLILFDWLRQ�RI�2IILFHUV��%RDUG�0HPEHUV��DQG�6WDII  
 
+58+&$�VKDOO��WR�WKH�H[WHQW�OHJDOO\�SHUPLVVLEOH�LQ�WKH�&RPPRQZHDOWK�
RI�9LUJLQLD��LQGHPQLI\�HDFK�SHUVRQ�ZKR�PD\�VHUYH�RU�ZKR�KDV�VHUYHG�DW�
DQ\�WLPH�DV�DQ�RIILFHU��GLUHFWRU��RU�HPSOR\HH�RI�WKH�DVVRFLDWLRQ�DJDLQVW�
DOO�ORVVHV��GDPDJHV��FRVWV��DQG�OLDELOLWLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���
UHDVRQDEOH�FRXQVHO�IHHV�DQG�RWKHU�H[SHQVHV��LQFXUUHG�E\�RU�LPSRVHG�
XSRQ�VXFK�SHUVRQ�LQ�FRQQHFWLRQ�ZLWK�WKH�GHIHQVH�DQ\�WKUHDWHQHG���
SHQGLQJ�RU�FRPSOHWHG�DFWLRQ��VXLW�RU�SURFHHGLQJ�LQ�ZKLFK�KH�RU�VKH�PD\�
EHFRPH�LQYROYHG�E\�UHDVRQ�RI�KLV�RU�KHU�VHUYLFH�LQ�VXFK�FDSDFLW\������
SURYLGHG�WKDW�QR�LQGHPQLILFDWLRQ�VKDOO�EH�SURYLGHG�IRU�DQ\�VXFK�SHUVRQ�
ZLWK�UHVSHFW�WR�DQ\�PDWWHU�DV�WR�ZKLFK�KH�RU�VKH�IDLOHG�WR�DFW�LQ�JRRG�
IDLWK�ZLWK�WKH�UHDVRQDEOH�EHOLHI�WKDW�VXFK�DFWLRQ�ZDV�LQ�WKH�EHVW�LQWHUHVWV�
RI�WKH�DVVRFLDWLRQ��RU��LQ�WKH�FDVH�RI�DQ\�FULPLQDO�SURFHHGLQJ��VXFK����
SHUVRQ�GLG�QRW�KDYH�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�VXFK�FRQGXFW�ZDV�
QRW���XQODZIXO��DQG�IXUWKHU�SURYLGHG��WKDW�DQ\�FRPSURPLVH�RI�VHWWOHPHQW�
SD\PHQW�VKDOO�EH��DSSURYHG�E\�D�PDMRULW\�YRWH�RI�D�TXRUXP�RI�GLUHFWRUV�
ZKR�DUH�QRW�DW�WKDW�WLPH�SDUWLHV�WR�WKH�SURFHHGLQJ� 
 
7KH�LQGHPQLILFDWLRQ�SURYLGHG�KHUHXQGHU�VKDOO�LQXUH�WR�WKH�EHQHILW����������
RI�WKH�KHLUV��H[HFXWRUV�DQG�DGPLQLVWUDWRUV�RI�SHUVRQV�HQWLWOHG�WR������������������
LQGHPQLILFDWLRQ�KHUHXQGHU��7KH�ULJKW�RI�LQGHPQLILFDWLRQ�XQGHU�WKLV�����
$UWLFOH�VKDOO�EH�LQ�DGGLWLRQ�WR�DQG�QRW�H[FOXVLYH�RI�DOO�RWKHU�ULJKWV�WR�
ZKLFK�DQ\�SHUVRQ�PD\�EH�HQWLWOHG�� 
 
1R�DPHQGPHQW�RU�UHSHDO�RI�WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�ZKLFK����������
DGYHUVHO\�DIIHFWV�WKH�ULJKW�RI�DQ�LQGHPQLILHG�SHUVRQ�XQGHU�WKLV�����������
$UWLFOH�VKDOO�DSSO\�WR�VXFK�SHUVRQ�ZLWK�UHVSHFW�WR�WKRVH�DFWV�RU��������
RPLVVLRQV�ZKLFK�RFFXUUHG�DW�DQ\�WLPH�SULRU�WR�VXFK�DPHQGPHQW�RU����
UHSHDO��XQOHVV�VXFK�DPHQGPHQW�RU�UHSHDO�ZDV�YRWHG�E\�RU�ZDV������
PDGH�ZLWK�WKH�ZULWWHQ�FRQVHQW�RI�VXFK�LQGHPQLILHG�SHUVRQ�� 
 
7KLV�$UWLFOH�FRQVWLWXWHV�D�FRQWUDFW�EHWZHHQ�WKH�DVVRFLDWLRQ�DQG�WKH����
LQGHPQLILHG�RIILFHUV��GLUHFWRUV��DQG�HPSOR\HHV��1R�DPHQGPHQW�RU�����
UHSHDO�RI�WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�ZKLFK�DGYHUVHO\�DIIHFWV�WKH������
ULJKW�RI�DQ�LQGHPQLILHG�RIILFHU��GLUHFWRU��RU�HPSOR\HH�XQGHU�WKLV�$UWLFOH�
VKDOO�DSSO\�WR�VXFK�RIILFHU��GLUHFWRU��RU�HPSOR\HH�ZLWK�UHVSHFW�WR�WKRVH�
DFWV���RU�RPLVVLRQV�ZKLFK�RFFXUUHG�DW�DQ\�WLPH�SULRU�WR�VXFK�DPHQGPHQW�
RU�UHSHDO�� 
 

1RWH�� 
 

 7KH�SUHFHGLQJ�UHYLVLRQV�WR�WKH�+58+&$�E\ODZV�ZHUH�DSSURYHG�E\�D����������
 TXRUXP�RI�PHPEHUV�DW�WKH�1RYHPEHU�������DQQXDO�EXVLQHVV�PHHWLQJ� 
 RI�WKH�DVVRFLDWLRQ��7KH�PHHWLQJ�ZDV�KHOG�RQ�7XHVGD\��1RYHPEHU���WK� 
 DW�WKH�&KHVDSHDNH�0DUULRWW�+RWHO�LQ�&KHVDSHDNH��9LUJLQLD� 
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